I 


MONTREAL 


Volume  9,  No.  27. 


IIIIP5 


♦ 


TORONTO 


SATURDAY,  DECEMBER  11 TH.  1920 


1 0c.  A  COPY,  S3  A  ye:ar 


BEYOND  ALL 
COMPARISON 


Victorr  Bonds  tre  brysnd  nil  com^isen 
the  hesf  iovesttncDt  in  (itnadi. 


FfMD  Noseinber  ?9th,  Vktorr  fionds  arc  beifijS 
dea!C  in  oo  the  open  markei.  Ouotationa  will 
be  iMnd  eo  the  Fioancial  pages  of  all  Canada's 
•adiof  dailies. 


Tb«  crest  pf  high  prices  for  cenmodiiies  has 
been  passed.  Man)'  staple  products  have 
already  decided  drops.  These  conditions 
always  precede  higher  prices  lor  bonds. 


There  is  every  todication  that  those  who  invest 
ia  the  present  period  will  before  any  great 
lapse  of  time  regard  their  investnenli  as 
singularly  fortunate.  We  consider  that  the 
present  period  gives  the  investor  wbai  will 
probably  be  the  greatest  inrestment  oppor- 
tonitics  of  a  lifetime. 


MONEY  MARKET 
IN  BRITAIN  IS 
NOWDEPRESSED 


Poor  Response  Given  to  Public 
Issues  of  Sound  and  Old  Es¬ 
tablished  Concerns  —  Under¬ 
writers  Left  With  Large  Pro¬ 
portion  of  Recent  Steel  Offer¬ 
ing — Commodity  Prices  Fall. 


Wa  hate  every  possible  facility  for  hand¬ 
ling  War  Loan  busioeAs.  Vour  orders  will 
raccive  our  best  attention. 


A.  E.  AMES  &  CO. 


Hroibers  Toronto  Stork  Kirhangr 
Members  Montreal  Stork  E:irlian((e 


INTE8TMEXT  BECVRITIBB 

EitaHished  1889 


Union  Bank  Bldg.  Toronto 

Transportation  Bldg.  Montreal 
74  Broadway  ^'ew  Vork 

Brlmont  llouar  Victoria.  B.C. 
Hnrrla  Trnat  Bldg.  Chicago 


flroin  the  London  lliireaii  of  The 
Financial  Times.) 

London. — The  British  money  mar¬ 
ket  is  in  a  decidedly  depressed  condi- 
j  tion,  and  ai  the  time  of  writing  lie 
prospects  are  none  too  bright.  A 
feature  is  the  poor  resjjonse  to  re- 
^  eent  public  Issues  of  sound  and  old 
established  concerns,  which  does  not 
{  augur  well  for  flotations  contem¬ 
plated  in  the  immediate  future. 

.  A  striking  exeinplifleation  ol  ex- 
I  isting  conditions  is  the  comiiarative 
I  failure  of  the  public  issue  of  eight 
per  cent,  seven  year  notes,  issued 
;  at  97ts  .and  redeemable  at  par,  made 
'  by -the  well  known  steel  manufac- 
I  turing  concern  of  William  Beard- 
I  morti,  The  underwriters  have  been 
i  left,  with  abdut  ti'J  per  cent,  of  the 
I  isKiie. 


Bonds  for 
Safe  Investment 


Harris,  Forbes  & 

Incorporated 


Company 


2 1  St.  John  Stretd 
MONTREAL 


C.P.R.  Building 
TORONTO 


STOCK  MARKET 
SENTIMENT  IS 
NOW  IMPROVING 


Holders  of  Securities  of  All 
Kinds  Have  Reason  to  Fee. 
Encouraged  by  the  Trend  of 
Prices — Victory  Bonds  Make 
Fine  Showing. 


^ilil8lllfllMilfcliiiWi2»tdiuwiinw«iiB/l 


>ot  .tbsorbing  Fresh  Floiatioii!i 


.  I  Kven  in  the  case  of  the  New  South 

CV/'U  A  Mr*!?  A  nnc  TA  )  L«an  -a  colonial  Government 

bALllAlvVlEi  Ivfiand  tnistee  security — the  undei- 

i  writers  are  believed  to  be  saddled 

THE  YIELD 


The  simple  expedient  of  buy¬ 
ing  securities  paying  intere.st 
in  New  York  funds  will  in¬ 
crease  a  7%  to  8Vc. 

The  15r,',  premium  on  the 
American  dollar  makes  it 
worth  $1.15  in  Canada. 
Your  bank  will  pay  you  the 
premium  when  cashing  cou¬ 
pons  payable  in  New  York 
funds. 


with  over  75  per  cent,  of  the  issue. 
It  would  seem  as  if.  for  the  time 
iK'lng.  the  public  are  unable  or  un¬ 
willing  to  absorb  fi-esh  flot-ations 
and  there  Is  a  great  deal  of  un¬ 
digested  scrip  still  floating  around. 


Imports  from  Great  Britain  WARM  WEATHER 

*1^,000,000  BJIQ  POR  pRjioE 
First  Half  of  Fiscal  Yea^j^  NORTH  WEST 


Shrinkage  in  Share  Values. 


Buy 


Pay; 


Securities 
ing  Interest 
in  N.  Y.  Funds 


We  can  offer  you  securities  of 
several  strong  Canadian  com¬ 
panies  paying  interest  in  New 
York  funds.  Why  not  get  the 
benefit  of  thi.s  premium? 
Fuller  particulars  and  ex¬ 
planation  of  this  advantage 
will  be  supplied  on  request. 


There  has  t>ec-n  an  all  round 
shrinka.ee  in  share  values,  with  a 
i  IK.Tsisteut  effort  to  sell.  The  in- 
;  dust  rial  niai  ket  is  sufferiiiig  most 
I  from  the  general  depression,  .«hip- 
}  l»lng.  iron  and  steel,  and  textiles  all 
I  showing  a  long  series  of  declines, 
j  On  the  Metal  Kxchango  the  condi- 
I  tion.s  are  equally  gloomy.  At  the 
I  time  of  writing  liquidation  was  in 
I  progress  in  ail  sections  and  apart 
j  from  zinc,  quotations  all  showed 
:  heavy  fall.s.  Precious  metals  were 
I  also  weak  .gold  falling  to  117  shil- 
j  lings  per  ounce  and  silver  to  47 \d 
I  per  ounce.  Oil  has  shared 
general  deprc.ssion. 


Principal  Gains  in  Textiles,  Iron  ;ind  Steel,  Boots  and  Shoe.s, 
Rubber  Products,  Chemicals  Sugar  and  Its  Products,  and 
I.\quors| — Six  Months’  Trade  Exceeds  That  of  .\ny  Complete 
^ear  Since  1911  —  Favorable  Trade  Balance  Shrinks  by, 
113,691,000. 

y '  - 

(fon 


Canadian  Inve.stment  markets  are 
witnessing  some  of  the  most  import¬ 
ant  developments  of  the  year.  More  (  p 
particularly  may  be  mentioned  the 
successful  and  orderly  manner  in 
which  the  absorption  of  Victory 
Bonds  continues  in  the  open  market, 
the  manner  in  which  the  public  came 
forward  to  take  up  the  Ontario  bond 
Issue,  the  good  recovery  In  the  stock 
markets,  and  the  intimation  therein 
conveyed  that  the  turn  has  come; 

I  and,  finally  the  helpful  character  of 
i  the  views  expressed  at  the  annual 
I  meeting  of  the  Bank  of  Montreal. 

I  In  addition  to  the  foregoing,  the 
market  wjus  much  Interested  in  the 
faet  that  the  prcinliini  on  New  York 
funds  In  Canada  cojitinued  to 
strengthen,  and  ha.s  now  almost 

I  reached  Ik  p.c.  once  more.  This  is  _ 

!  reganled  as  significant  If  not  onilii-  | 
i  ous,  coming  at  this  period  of  the  i  ^ 
j  yeai'  and  in  face  of  a  somewhat  heavy  '  /? 

- - -  grain  movement  from  Canada  to  the! 

■Alberta  Well  Able  lo  Endure  f^w 

Stress  of  Re.-idiiisf  mpnt _ H-is  :  movement  of  wheat  it- 

siressor  i\eaa.iiiMiiieni— more  espe- 

Aniple  Kesource.s  let  to  Cash  ,ci;illy  as  it  is  said  in  many  quarler.s 


Our 

Experience 


in  the  parchate  mi 
sale  of  Canadim 
Gaetmmeni, 
pal  and  Corporatim 
^onds  deeaves  yoar 
consideration.  When 
choosing  yoar  Ittvesl- 
tneni  hear  in 

mind  that  eoe  have 
heen 


1 


In  Business  for 
Twenty  Years 


DoPnmcif&ajKrnet 

CORPOf^TION-LimTED 


tnpiled  .SpecJall.T  For  The  Finnn- .  rolling  mill  product.s,  the  import 
rial  Times.)  |  value  of  which  was  $2,588,787, 

The  most  oulstanding  feature  so !  against  the  corresponding 

far  manifested  in  Canada's  external  six  months  of  the  previous  year.  Cut- 
trade  during  the  current  fiscal  year  lery  and  hardware  was  anotJior  im- 
ia  the  remarkalde  increase  which.  h:is  |  jiortant  contidbuting  factor,  the  two 
characterized  the  imports  of  mev- |  iiaving  a  ooniliined  value  of  $l,o.'51,(>88 
chandise  from  the  Cuited  Kingdom.  |  a.g.ainsf  $201,593.  .Macliinery  had  a 
As  far  as  the  import  trade  generally ,  value  of  $1,574,358.  as  cornitared  with 

$855,934  the  year  before,  wiiile  the 


the 


Graham.  Sanson  &Cq 


INVESTMENT  BANKERS 

Memlien  Toronto  Stock  exchange 


85  Bay  Street 
TORONTO 


37  James  St.  S. 
HAMILTON 


Features  of  To-day’s  Issue 


Pulp  and  pap<>r  shortaire  loohnd 
for  when  IniKiness  conditions 
hecoDK*  nomuil. 


Hints  to  Inve.stors, 


Comprehensive  Review  of  Can¬ 
ada's  economic  situation  pn^- 
sented  at  Rank  of  Montreal 
annual  meeting. 


Value  of  Canada's  1920  ^raJn  crop 
aggregates  $l,6.34>,6<t,900. 


Magnitude  of  Caiutda’s  mhber  in¬ 
dustry  revealed  by  recent 
statistics. 


Record  Traffic  iiandhtd  by  Can¬ 
adian  Pacific  Ocean  Services  in 
season  just  clo.sed. 


Editorials:— Refiate  .Slowly;  Price 
Readjustments  in  Full  Swing; 
Crisis  ('alls  for  Care  and  Com¬ 
mon  Sense;  President  IVIlson’s 
Declaration  of  Faith. 


Canadian  stock  markets  showing 
improved  sentiment. 


j  Falling  Prices. 

f'rom  the  point  of  view  of  the 
con.suiner,  the  fall  in  the  price  of 
!  certain  commodities  is  a  fact  to  be 
'  welcomed.  A  reduction  of  10  to  25 
'  iKr  cent,  is  observable  in  the  price.s 
j  of  men's  and  woinen'.s'  attire,  and 
the  lowering  of  retail  prices  con- 
!  tinups.  In  l>oots  there  is  a  \„ritab!e 
i  slump,  as  n-.uch  as  fifty  per  cent. 

!  reductions  being  made, 
j  In  food.stiiffs  the  same  tendency 
I  is  evident.  Among  the  latter  the 
!  most  important,  of  course,  is  wheat. 

I  So  far  from  the  removal  of  the  bal- 
'  ance  of  the  Government  subsidy 
being  accompanied  by  a  further  rise 
in  the  prict-  of  flour,  a  contrary 
'  movement  is  expected,  owing  to  the 
shai'p  fall  in  Canadian  and  American 
'  wheat.  The  position  in  regard  to 
bacon  continue.s  anomalou.s.  llecent- 
ly  a  new  Order  was  mad«  increa.sing 
the  wholesale  price  of  Canadian  and 
Danish  bacon  by  22  .shillings  per 
;  cwl.  leaving  American  untouched, 
i  The  market  in  the  latter  has  suffer- 
;  ed  a  heavy  .slump,  and  an  all  round 
reduction  is  looked  for.  Tinned  goods 


in  the  history  of  the  Dominion  equal¬ 
ly  remarkable. 

Should  the  increase  which  has  so 
far  marked  the  monthly  retiirn.s  be 
maintained  at  their  present  ratio  un¬ 
til  tlie  end  of  March  next,  the  im¬ 
ports  from  the  Cnited  Kingdom  for 
the  fiscal  year  192n-21  will  exceed  in 
value  those  of  any  corresponding 
period  in  the  history  of  the  Domin¬ 
ion. 

Inereuse  of  Over  2.’>2  Per  Tenf. 


■'v  in  With  Regard  to  (irain  and  'that  the  impulse  l)ehind  it  is  the  fear 
Livc.stock — Oil  HtMim  Should  !  rmted  .states  is  about  to 


Be  studied  Carefully. 


place  a  duty  against  imports  of 
w  lieat. 


Interesting 

Facts 


iffeci  of  Premtiiin  on  New  York 
Funds  in  Cunnda. 


figures  for  engines  and  boilt  r.s  were 
$2(i2,ol0  and  $89,011  for  the  re.sper- 
tlve  periods.  In  smelted  iron  and 
.steel  proiiucts  the  trade  increaseil 
from  $142,390  to  $5.11,168. 

In  boots  and  shoes  imjtorled  from 
the  ITnited  Kingdom  there  was  an  in-  i  tiade 
crease  of  over  319  per  cent.,  the  value  I  slow, 
being  .$331,529,  compared  with  $79,036 
the  same  period  a  year  ago.  In  nib- 
l>pr  and  its  products  the  trade  nearly 
trebled,  having  a  value  of  $2,990,- 


Calgary,  Alta.--Chiiiook  weather, 
balmy  and  salubrious,  is  line  tor 
the  physical  vvell-ltelng  or  tlit>  dtm- 
izens  of  the  sunny  province  of  Al¬ 
berta,  but  it  is  not  so  fine  for  Inisl- 

ness.  Warm  breezes  from  ilie  south,  jjigli  record  during  the  coming  year, 
west,  emanating  in  the  Creat  Ainer- 1  j„  Canada.  Aside  from  the  influ- 
ican  desert,  have  been  sottly  sweep- jence  this  will  have  upon  the  trade 
iiig  over  the  wide  si  retches  4)f  AI- 1  petween  the  two  countries  and  the 
herla  for  three  months  with  only  aintaiiner  in  which  the  success  of  Can- 


All  things  considered,  it  begins  to 
look  as  thoii.gli  the  premium  on  the 
American  dollar  would  rcaeb  a  new 


Taking,  for  exam|>le,  the  returns  j  «1 1.  against  $l,fi2(»,00o. 


for  the 'first  six  months,  the  late.st 
period  for  which  detailed  figures  arc 
at  the  time  of  writing  available,  the 
total  inijjorts  of  niercliandise  from 
the  l.'nifed  Kingdom  had  a  value  of 
$130,831,832.  As  the  trade  for  ihe 
corresponding  period  of  the  previous 
year  had  a  value  of  but  $39,945,343.  tt 
will  be  seen  that  the  incre:u.e  for  the 
si.x  nxyilhs  under  rev  i<!w  wa.'-'  $100.- 
886.489,  or  at  the  rate  of  over  252  pur 
cen  1. 

Oiilsfamllng  Inerenses. 

The  most  outstanding  inereo.se 
was  nniler  the  genera!  claisslfieation 
of  textiles  ami  their  prodiirts,  the 
total  value  of  which  was  $76,846,332, 
as  compared  with  $22,515,02],  the  cor¬ 
responding  six  months  of  the  pre¬ 
vious  year,  thus  showing  a  gain  of 
$54,330,411,  or  over  240  per  cent.  The 
group  w.lthin  this  general  classifica¬ 
tion  to  show  the  largest  total  in- 
crea.se  was  woollen  goods  and  their 
producta,  the  imports  of  which  had  a 
value  of  $36,902,281,  a  gain  of  $26.- 
275,206,  or  247  per  cent.  The  high¬ 
est  proportionate  increase,'  however, 
was  in  cotton  and  their  products,  the 
appreciation  in  which  amounted  to 
over  330  per  cent.,  the  trade  having 


l  nd«‘r  books 
at  $935,718. 


and  paper  the  trade, 
praetirally  doubled. 

Tbat  British  mantifacturers  are 
well  on  the  road  to  recovering  their 
trade  with  Canada  in  glass  and  its 


short  l)reak  of  zero  w<>aflier  in  No- 
vemt>er.  The  resull  has  been  that 
seasonable  trade,  wlilcli  is  to  say 
in  winter  sta]des,  has  l)ern 
Ordinarili;’  it  is  brisk  at  this 
time  of  the  yeai-  and  money  cir- 
eulate.s  fretrly  a-s  a  consequence.  But 
when  the  mercury  ranges  between 
25  and  65  above  zero  for  days  on 
end.  business  slows  up. 

The  Farmer's  Reliietanre. 


of  all  kinds  are  being  offeretl  at  tur-ja  value  of  $25,552,726.  compared  with 
ther  reductions.  In  France  the  price  for  the  corresponding  per- 

of  many  food  stuffs  i.s  also  falling,  j  tod  of  the  previous  year. 

(Contlnned  on  Page  7.)  ,  As  a  matter  of  fact  there  was  an 

j  increase  practleall.v  all  along  the  line 
I  in  the  Imports  from  the  I'nited  King- 
cunc  lUnilCTDV  CCCMC  i (’nfler  the  cla-ssincation  of 
OnUl  inUUdlUI  OClItIw  I  iron  and  steel  and  their  products  the 

trade  Jumped  from  $3,082,294  to  $8,- 


TO  HAVE  TURNED  CORNER 


r 


The  Tide 
has  T tuned 


rVISCRIMINATmo  in- 
vestnrsare  displayiBca 
renewed  interest  in  PabUc 
Otilities;  p«rticul«1y  theee 
ewning  and  controlling  their 


There  me  several  good  tea- 
seas  for  this  renewed  con¬ 
fidence  all  of  arhicb  are  dealt 
with  in  detail  in  a  booklet 
we  have  prepared  upon  the 
Public  Utility 


We  win  be  pleased  tn  «—a 
you  one  upon  tequeak. 


NESBITT,  THOMSON 

and  Company,  Limited 


an  St-  imaet  Strtrt.  MONTltBAL 
HMsiteMi  UMdoa.  Oat. 


.New  York.— Conditions  in  the  shoe 
industry  are  slowly  but  steadily  ini- 
.  proving  and  there  is  a  very  definite 
i  feeling  among  the  large  manufactur¬ 
ers  that  it  has  turned  the  corner, 

.Mthou.gh  Porward  business  for 
Spring  is  .still  womewhat  sluggish,  it 
is  picking  up  a  little.  La-sl  week  the 
Lndicott  John.son  Corporation  noted 
'more  activity  in  this  direction  and 
1  wa-s  in  receipt  of  larger  orders  from 
Uhe  wholesale  trade.  The  company 
jls  also  getting  a  very  substantial  vol¬ 
ume  of  orders  tor  immediate  delivery 
I  from  the  retail  trade.  During  the 
Fall  this  immediate  delivery  business 
■  was  a  feature  and  comprised  about  75 
p.c.  of  all  orders  received. 

.411  but  one  of  the  Endicoti  John¬ 
son  factories  are  now  running  five 
days  a  week  full  capacity.  The  other 
I  factory,  one  of  the  smaller  ones,  is 
i  running  full  lour  days  a  week.  The 
management  foresees  no  reduction  in 
^operations  and  expects  that  business 
will  come  in  sufficient  volume  to 
keep  the  factories  close  up  to  ca- 
'■  parity. 

We  understand  that  the  Endicott 
■Tohnson  Corporation  has  made  defln- 
lite  plans  to  increa.se  tanning  capa- 
icity.  a  development  which  us  found  to 
il)e  necessary,  involving  additions  to 
present  plants  rather  iJian  construc- 
ition  of  any  new  units.  The  com¬ 
pany  has  steadily  pursued  the  policy 
of  tanning  more  and  more  of  itsorwn 
!  leather  and  to-day  produces  the  bulk 
!of  what  it  consumes, 
i  Tbat  the  Endicott  Johnson  people 
have  felt  that  the  hide  market  was 
;  grounding  on  bottom  and  that  favor- 
’  able  opportunity  was  presented  to  re- 
(plenish  .stocks  ie  indicated  by  their 
■recent  purchase  of  lOO.OffO  hide.s,  in 
j  conjunction  with  other  tanners  who 
acquired  a  total  of  7041,000  or  more 
I  from  the  Chicago  packers,  practically 
{cleaning  up  the  market. 


539,626.  an  increase  of  $5,457,332,  or 
over  176  per  cent.  The  largest  con¬ 
tributing  item  to  this  increase  was 


products  is  evident  from  the  tact  ini-  |  pipsent  prices.  For  example,  he  is 
ports  under  this  classification,  valued  |  around  thirty  cents  for  his 

at  $655. .55).  show  an  increase  of  con-  I  vr'nnse  tiireshing  alone  has  cost 

sidcrably  over  half  a  r-ilUoii  dollars  |  t,^.p]vp  renLs  a  bushel.  He  ha-s 

lor  ,j»'  six  moiiths.  'i  ue  same  can  j 
lie  .said  of  cliemirals  anil  allied  jiro-  | 


adiaii’ industry  will  be  affected  there¬ 
by.  financial  circles  are  paying  at¬ 
tention  to  the  possible  influence  this 
may  have  upon  the  direction  of  in¬ 
vestment.  It  is  pointed  out  that  the 
premium  holds  out  a  strong  Incentive 
lo  holders  of  New  York  funds  to 
transfer  them  to  Canada,  either  for 
the  advantage  to  lie  derived  from 
foreign  exchange  Derations  or  for  In¬ 
vestment  in  Canadian  securities. 

The  past  week  has  undoubtedly  wit¬ 
nessed  a  very  considerable  improve-  I 
nient  In  sentiment  in  tlie  stock  mar- 
rain  and  his  rattle  at  thejkets  of  t.'anada.  It  may  be  ((ues- 
tioned  if  the  volume  of  transactions 
showed  any  particular  inerea.se,  but  , 
holders  of  slocks  of  all  kinds  havc^,.  •*‘*l’‘**"8 

every  reason  to  feel  encouraged  by 
the  general  trend  of  prices. 


Added  lo  the  meteorologiral  factor 
the  farmer’s  relnelanee  to  j>art 
with  his 


We  have  some  very  interest¬ 
ing  information  regarding 
one  of  the  leading  Canadian 
industries  —  the  manufae- 
tore  of  candy. 


The  growth  and  stability  of 
this  hnsiniHts  is  not  fully  ap- 
preeiated  l»y  the  average  in¬ 
dividual. 


Proliihition,  as  predicted,  has 
stimulated  the  demand  for 
Chocolate  and  candy,  and 
has  proven  of  great  benefit 
lo  the  candy  indnstry. 


May  we  send  you  this 
Information  2 


ducts,  tlio  total  value  of  which  was 
$3,553,927,  an  increase  of  nearly  two 
millions. 

Doubtless  stimul.'iteii  by  the  anti¬ 
cipated  ''dry"  period.  Canadians  <iur- 
ing  tlie  six  months  increased  their 
iniportaiion  ol  British  distilled  and 
fermeute*!  liquor.s  liy  the  sum  of  $4,- 
036,828.  the  total  having  a  valm;  oT 
$5,312,538.  They  also  about  treltled 
their  importation  of  tobacc»>  by 
tiriugliig  in  $161,726  worth, 
were  even  more  generous  in 
importation  of  sugar  and  its  proiiuct.s 
from  the'  ITnited  King<iom,  the  value 
of  which  for  lh<‘  six  months  was  $1,- 
032.548,  as  compared  with  the  rather 
insignificant  amount  of  $61,109  a 
year  ago. 

Some  Inleresfing  Comparisons. 

But  the  features  of  interest  in  the 
Import  trade  with  the  United  King¬ 
dom  are  by  no  ineidis  confined  to  the 
increases  which  took  place  tinting 
the  first  six  months  of  the  current 
fiscal  year.  There  is  also  much  of 
interest  to  be  found  in  comparing  tlie 
traxie  for  that  half-year  period  with 
that  of  previous  complete  twelve- 
month  periods. 

(Continued  on  Page  7.) 


liaid  $8  a  day  for  an  inferior  class 
of  harvc.st  labor,  has  .setsied  his 
crop  at  tlie  higliest  expenses  ever 
known  to  liim  and  is  getting  a  pre¬ 
war  figure  for  his  yield.  He  feels 
that  he  has  been  abust'd  and  that 
there  will  inevitably  come  a  break 
for  tlie  better  in  the  prices  and  so 
he  is  holding  on  not  only  to  bis  oats 
but  to  bis  whent  and  bis  cattle,  .sheep 
and  hogs. 

Miiether  his  is  the  li.ght  guess 
They  I  only  t'lic  future  will  reveal.  There 
llieir  I  is  no  one  availabh;  who  will  advise 
Iilin  with  certain  competence  and  be 
mu.sl  Irtist  his  own  judgment. 


I 


Toronto 


Victory  Rond  Sit  nation  KeaNMiring. 


TURN  IN  TIDE  SEEN 
IN  CLOTHING  TRADE 


-Much  .Money  Tied  f  p. 


The  cumtilalive  effect  Is  that  a 
huge  amount  of  money  is  tied  up. 
It  is  not  money  that  would  be  used 
lor  ini'eliiig  obligations  for  these 
iiave  lieen  and  are  being  cleared  off 
wilh  satisfactory  promptitude  and 
(Contlnaed  on  Page  7.) 


As  to  how  tlie  liond  market  Is  like¬ 
ly  lo  he  affected  by  recent  develop- 
ment.s,  there  is  room  for  differenre 
of  opinion.  Victory  Ronds,  during 
tho  past  week  .have  held  their  own 
excellently  and  have  now  steadied 
down  to  a  narrow  range  in  the  mat¬ 
ter  of  price,  so  that  if  liegins  lo  look 
as  though  no  great  alteration  in  this 

resjiect  need  lie  looked  lor.  .short  of  ! Rosent  aii in,  prcsiilenl 
Ihe  occurrence  of  some  unexpeeled  jCIoak  ifnd  Suit  Co. 
event.  But  bond  men  are  giving  I  Frewldant  liosenliainn  .said  his  cor- 
full  consideration  lo  the  inrlmnice  of  porat.inn  hiid  enjoyisl  larger  sales  in 
tlie  price  of  Victories  upon  the  7)rice  Noveiivber  than  in  Ihe  .same  iiKiiitli  a 
of  in<lustrial  and  immicipal  and  other  !year  agov 


LITTLE  EXPORT  TRADE 

TO  El  ROPEAN  COI’XTRIES. 

New  York.— Notwithstanding  sever¬ 
al  proposals  for  enhancing  our  export 
trade  with  European  countries,  there 
are  many  financial  minds  who  look 
upon  such  ventures  as  being  of  little 
benefit  at  the  moment. 

Ke-establi.shment  of  War  Finance 
Corp’n  would  not  alleviate  situation. 

Clear-thinklitg  flnanciens  are  of  the 
opinion  that  before  any  further  Am¬ 
erican  assistance  can  he  extended. 
Europe  must  show  a  disposition  to 
help  herself.  Once  the  countries. of 
Europe  display  a  willingness  lo  do 
that,  .say  bankers,  there  will  be  little 
difficulty  in  adopting  measures  To 
aid  our  friends  across  the  water. 


PROPOSED  TO  LEASE 

DETROn  I  .MTED  LINKS 


EXPECT  BRISK  SPRING 
TRADE  IN  AUTDMDBILES 


.governmentiil  bonds,  and  have  not 
fully  decided  as  yet  wlietlier  or  not 
the  decline  wlilcli  look  jilace  in  Vic¬ 
tories,  when  lliey  were  relisted  and 
opened  to  trading  on  tlie  stoi'k  ex¬ 
change,  will  rail  for  any  rea<IJn.st- 
menl  of  ttie  general  list.  In  many 
quarters  If  is  claimed  tbat  no  adjust¬ 
ment  will  be  necessary,  as  for  some 
time  past  it  lias  heen  recognized  that 
Victory  Bonds  were  too  high  and 
would  have  to  come  Into  line  with 
the  rest  of  Ihe  list  when  open  trading 
began.  Fiirtherniore,  they  rialni  that 
the  immediate  (leeline  which  took 
place  in  Virtorie.s  showed  that  not 


Detroit. — N'egrjtlations  looking  to-  |  motive  Industry  in  general  is  in  for 
ward  the  leasing  to  the  city  of  all  a  quiet  winter,  but  they  look  for  a 
traction  lines  operated  by  Detroit  j  brisk  business  next  spring.  I’rac- 


New  York. — Sales  representatives  they  but  the  general  list  of  bonds  had 
of  most  motor  vehicle  comivanies  1  represented  tlie  true  market  price 
concur  in  the  opinion  that  the  auto-;  and  Interest  return. 

(roniinued  on  Page  7.) 


He  agnned  witli  leaders  in  the  tex¬ 
tile  industry  tbat  tlie  imitlic  will  buy 
if  prices  lire  l  ight,  and  .suggested  that 
nierchant*  the  country  over  are  be¬ 
coming  aware  ol  this  laet,  and  .nre 
facing  it  with  excellent  rcsnlls. 

Mr.  Ro( lenlianm  :id(lt  d;  "The  vi  ave 
of  low  prices  for  farm  pnnincl.s  has 
done  grent  injury  to  tlie  farmers. 
'I’licir  preducts  are  being  offered  at 
jirices  which  might  prove  afiractive 
to  EurojM!,  but,  unfortunately,  ex¬ 
change  rales  prohibit  advantage  be¬ 
ing  taken  nf  these  prices." 

In  com 'lush'll.  Mi’-  Rosenbaum 
pointed  out  tliat  the  consuming  pow¬ 
er  of  this  country  is  very  large,  that 
the  public  ha-s  been  holding  liack,  and 
must  sooner  or  later  come  into  the 
market  to  a  lai'ge  extent. 


United  Railway  have  tieen  taken  up. 
The  submission  of  the  le.asing  pro- 
po.sltion  has  been  authorized  by  the 
luoard  of  directors  of  the  railway 
comjiany.  The  projsisiiion  contem¬ 
plates  the  operation  of  the  lines  l>y 
the  city,  the  company  to  receive  a 
return  of  6  pei'  cent,  on  the  invesied 
capital.  In  ■c;a3e  this  plan  is  not 
acceptable,  it  will  consider  a  plan 
for  the  joint  operation  of  privately 
owned  and  municipal  lines  now  in 
operation  or  in  course  of  construc¬ 
tion,  it  is  stated. 


Trustees  and  Guardians 


are  frequently  in  need  of  sujrgestions 
as  to  suitable  investment  for  trust 
funds.  Our  long  experience  with 
Canadian  Government  and  Municipal 
Bonds  permits  us  to  fulfill  these  re¬ 
quirements  in  a  sing^rly  eflBcient 
manner. 


Consult  as  with  your  investment  problems. 


Wood,  Gundy  &  Company 

157  St.  James  Street 

Montreal 


Toronto 

Montreal 

Winnipeg 


Saskatoon 
New  York 
Lomkia.  Eng. 


tically  all  .sales  now  being  made  are 
for  spring  delivery  while  the  jiart 
time  plan  iha<i  also  encouraged  sales. 

iJodge  Brof..  representative  says 
he  is  ilot  apprehensive  of  the  future, 
Ijccause  comjiany  has  enough  orders  | 
to  keep  plant  operating  at  caiiaclty 
tor  some  lime.  iJoflge  sales  average 
60  per  eeni.  belter  than  this  time 
last  year.  Packard  s  sales  depart¬ 
ment  says  present  truck  sales  are 
good,  while  orders  for  spring  de¬ 
livery  of  the  new  single-six  pas¬ 
senger  oar  have  been  exceptionaJ 
for  this  sc-ason  of  the  year.  Lexing¬ 
ton  reiiresentatives  say  business  is 
40  per  cent,  above  the  1918  standard. 

I'hat  factories  have  been  oiierat- 
Ing  on  part  time  will  bn  a  potent 
factor  in  the  .spring  market,  sales¬ 
men  ileclare.  For  example.  Frank¬ 
lin's  agent  .says  October  sales  sur¬ 
passed  txxini  times  of  the  spring,  and 
I  that  November's  sales  surpassed  that  | 
j  of  last  yoar.  -it  present,  Franklin's  ; 

factory  is  operaliii'g  at  two-thirds^ 
I  capacity,  and  for  that  rea.son  there , 
I  will  not  be  an  over  supply  of; 
I  Franklin  cars  next  spring.  I 

i  A  representative  of  the  General  j 
I  .Motors  sales  organization  declares  j 
I  it  has  been  his  experience  that  if  j 
;  for  any  reason  sales  lag  during  the  j 
j  winter  the  spring  is  sure  to  bring ' 
I  buyers  out.  January’s  auto  show  ; 
i  arouses  intereet,  and  by  spring 
orders  begin  to  come  in.  It  is  point^' 
i  od  out  that  1917-18’s  winter  sales  I 
'  were  backward,  but  the  following ; 
;  spring  brought  fOnli  a  substantial  | 


ee 


The  Next 
Long  Swings* 

in  interest  rates  will  be  downL 
Because  liquidation  in  conunodities 
and  securities  has  already  reached 
the  point  where*  once  crop-moving 
needs  are  past*  there  will  be  ample 
money  for  investment  in  fixed-in¬ 
terest  securities. 

Conversely*  the  next  long  swing  in  Bonds 
and  other  fixed -interest  secoritles  will  be 
up. 

Irrespective  of  speculative  market  fluctna  - 
tions,  the  time  to  buy  sound  fixed -interejt 
securities  is  note. 

Write  for  onr  recommendations. 


Royal  Securities 


^  -^CORPORATION 
1.1MITBP 


MONTMEAL 


K.  kSm  WmMi  VtMMtw  mm  T«rk  tseSm.  <h|. 


vol'ime  of  bualueM. 


PldlAIIDSON.SllEPPAIiD  IrTilORBUliN 

Xv  ....  LiMcreD  ..... 

INVESTMENT  SECURITIES 


New  Y4>rk. — ‘‘The  tide  is  about  to 
turn.  Bntioni  in  s-orau  commodities 
liu.s  nearly  bin'll  reachi  d,"  said  S.  G. 

of  National 
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BANK  OF 


Kslal)l!sh<’il  OTIT  lOM 

Capital  Paid  up  -  - 

Rest  .... 
Lndivided  fVofits, 
Total  Assets 


TREAL  Complete  Survey  of  Crop 
and  Indusl'i'l  Conditions 
Throughout  1  he  Dominion 


.j22,000,000 
-  .'i!l,251,850 
?560,150,812 


BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith.  Bari.,  President. 

Sir  Charles  tiordon,  (i.H.R..  Vice-President. 

R.  B.  Ani{us,  Esq.  I.«rd  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 

H.  R.  Drummond,  Esq.  D.  Forbes  Anvjus,  Esq.  \Vm.  McMaster,  K.sq. 

I4.-Col.HerberlMolson,C.M.G.,,M.C.  Harold  Kennedy, Esq.  H.W.Beauclerk,Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  CorkshuU.  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq.,  K.<'.  Sir  T.omer  (Jouin,  K.C.M.G. 

Gen.  .Sir  .Arthur  ('urrie.  (CC.M.tJ..  K.C.B.,  IJ..D. 

Head  Rffica:  Ti^ONTRE.AL,  j 

Sir  Frederick  AV  illinms-Taylor,  General  Mana,<cr.  i 

i  Throughout  I'anada  and  Newfoundliiid. 

At  iatndoii.  Mn^tland.  and  at  !yietico  City. 

!n  Pari'i.  Kaiik  of  Montreal,  (trance  .  i 

In  (lie  I  nlted  .States -Xon  York.  Clileiiqo,  Spokane.  | 
San  tVanetit'O— l!rltl«b  American  Hank.  1 

owned  .and  eoiitrolled  by  the  Hank  of  Montrt^l;  ! 

West  Indies  tirldsh  ttui.yna  and  (Teat  Africa— The  Col- I 
oiiial  rank  'In  which  an  Interest  l>  owned  by  the  . 
Kank  of  Montreal.  I 


Uauehers  eiileretl  what  proved  to 
be  a  very  Iojik  aufJ  severe  winter,  and 
vere  co'ir.TX'ilecI  to  purchase  foddov 
I'l'oni  time  *o  time  witliout  regard  lO 
pritf;  in  ortici  to  cave  their  riocl.;- 
ari.l  ii'-rd.-'  from  jic-rishing.  Xotwiti'.- 
ct.-;ndij-ir  their  effort, s  and  .sacrifice  . 
there  wore  iaige  losses,  and  unfor- 
tiii;Htely  pi'ices  have  been  much  jes.s 
satisfactory  .sofartiian  expected,  fne 


Special  Frovincia!  Ftejiorts  Preparefl  in  Connection  With  Annual  i>'e  .stwu  iiidiisti  y  has  sntfered  se- j 
.Meeting'  of  Rank  of  ?.loiUmiI  Afford  An  Oppoi’tunit)-  of  ''"  h'  •='  <  ‘-'lada  as  n  le  n  c  . 
(iaiiginp-  the  Progress  llcing  Made  by  Canadian  Industry,  ,>,oved  expensive,  and  r.i- , 

!  — - - ; -  itliougli  the  market  lor  sawn  lumber! 

An  instructive  sun'cy  cl'  business  conditions  thioughout  "ds  strong  and  good  earlier 
[  Canada  is  contained  in  tlie  special  Pi'ovinciai  rejKn'ts  .sujiplied  in  '  lower  piices  and  small  re- 

i  connection  with  the  annual  meeting-  of  the  Bank  of  iMontreal.  _  ,j,  f.  nims  ai*. 

I  Each  Province  ha.s  its  ov  n  particular  developments,  and  on  .ompa  afivoly  light. 

I  thi.s  account  the  reports  afford  an  opportunity  of  determining  1  'flic  campaign  to  encourage  the 
'  just  what  progre.s.s  variou.s  industries  have  been  making. 


mand  now  lirevail.  Stocks  on  liaiid  ' 
Jit  prnirir,  mills  and  line  yard.s 


CranchM  unit  Agrnclos 


on''  n"'i  ^  regarding  vari-  "aS;!"  on^Zr!"  %nl^. . 

ous-  crops  that  have  been  gathered  in  throughout  the  different ;  rheir  output  lias  greatly  increased.  ; 


ction.s  of  the  country 
The  repoi’ts  show  : 

(piehi'e. 

■I’lH  cut,  of  lumber  during  the  lui-i 
Sj. season  wab  amaUer  than  a  year  ago. 
A'herc.  it  a  losbt.Tied  doniand  from 


There  has  been  an  awakening  (U 


Ha«4  0ffic«:Montr««l.  OF  EAtabliahwl  1864, 

p.yi«i-i;i>  f  ipitai  ....  *.s.m(»,ooy 

Ff^onre*  Fund  I*rotlU  •  F»,WO,774 

Total  T)pp(i«iits  fflrl.  HOtb,  IWO'  -  •  over  it  TO. 000, OOO 

'IVtul  .VsKOtR  (Oct.  noth.  1020 1  -  -  -  over  $209,000,000 

Presidkmt;  Sir  H.  Montagu  Allan,  C.V.O. 
ViCE-PRE.siPF,Nr:  A.  .1.  Dawe.s 
General  Manager:  D.  C.  Maearow 
SupT.  OF  Ehanchb.s  and  Chief  lN.iPECTOR:  T.  K.  Merrett 
Gcnbral  Siii’KKvieoR:  W.  A.  MKLDRtJM 


HOW  THE  BANK  SERVES 

Tlic  position  of  The  Merchants  Bank  in  the 
*^^*"**"’^*^  financial  and  cominercial  world,  makes  it  a 
veritable  eleaiing  house  of  market  information 
and  knowledge  as  to  llie  best  business  practice 
and  trade  method.^  at  home  and  abroad.  Our 
experiegcre,  advice,  and  facilities  for  analyzin.g 
tuisiness  prntdems  are  always  available  to  our 
clients. 

llninclii  s  in  (  niindn  Exteiiiliiig  I  rom  the  Atlantic  to  the  I’acific, 


s  arc  I  IK  unacr  way 
I  uncertain  and  indications  iioiui  to  j 
iretluccd  (.peiations  thw  win'tor. 

'I'hi'  demand  for  pulpwood  I'loni! 
tlio  United  States  wu.s  strong,  but  ! 
there  is  no  certainly  iJial  preseiii  re-  I 
cord  price.s  will  be  maijitamed.  Ship- 1 
mouts  have  ttcen  hampered  by  1 , 

tiunsportation^d^^^^^^  j  jq,.  comnmdiiie.s  autumn  luisi-|year  they  were  hampered  l)y  difficul- 

^  *  1  \  Iliwss  has  been  depressing.  Consiini- i  tics  in  procuring  raw  material, 

has  enjoyed  unprecedented  '  »  .  i  r- 


Helping  Humanity 

BETUEIA  the  wheat  on  oiir  prai¬ 
ries  and  the  daily  bread  of  tlic 
penpie  of  this  cotiiifry  utid  of  distant 
lands  mils  a  long  chain  of  oper- 
alioiis.  each  link  of  which  is 
Ntreiifrthpiied  hy  baiikiiig  services. 

For  ,>.>  years  tliis  Bank  lias  been 
privileged  to  fiiniisli  a  siibstuiitiul 
liart  of  tbe  timineial  energy  neces¬ 
sary  in  tile  Krovvth,  trunsptirtation 
and  niurkcting  of  4'anada’s  vast 
crops, 

UNION  BANK  OF  CANADA 


of  tlie  I’ro- 

vince 

:Prosperily.  Mills  arc  woi'king  lo  ca-  | 
;))acuy  to  meet  the  .steady  demand.s  I 
'lor  riewsiu-inl,  wiiile  the  ma:  k(;t  loi  ! 
;  belter  (|uiuiiies  of  print  paper  has  j 
iltccu  .satislaciory.  i 

.'.iaiuifiictiM  iim,  in  nearly  all  liues,  j 
'ha.«  Iteen,  hi  ikidly  speaking,  .satis- 1 
ifaclory.  Labor  troubles  have  been 
few. 

The  hay  croii  was  lu  low  .average,  j 
M^’ereals  and  root  crojis,  notably  po- j 
latoes,  wei(^  exceptionally  large.  1 
l^astiira.ge  wats  good,  and  dairy  prod- 1 
nets  will  nearly  eijual  last  year's.  j 
j  .A.S  everyone  knows,  the  sugar  in- 
Idustry  has  lieeii  seriou.sly  a)fecied| 
Ijy  llie  sudden  change  iu  market 
conditions. 

The  fur  business  is  dull  witii 
lower  prices.  The  market  lias  taken 
a  decided  drop  in  wool,  liides  and 
ieeilaiii  grades  of  leather,  ami  himt 
land  shoe  manufacturers  are  opera- 
jting  on  a  reduced  scale  in  conse¬ 
quence  of  the  lack  of  demand, 
j  With  the  exception  of  asbos-t.'is, 
j  there  is  little  mining  done  in  llie 
|l’rot;inee.  Asbestos  shipments  sliow 
an  inciease,  and  prices  have  ad- 
,  vanccd. 

!  Shipbuilding  contimios,  but 
Iniiintier  of  vessels  iaunclied 
jlieen  fewer  llian  in  recent  years. 

VrTiolesalc  and  retail  trade 
;  been 
Iiiit 


j  interest  in  the  mineral  resources  of 

...  I  .  /  tlte  so-called  Prairie  Frovinecs.  nof- 1 

Work  ar  Lhipewa  ts  proceeding  ,  .r,,^  uLstrirt,  an  area  !n  , 

sicadily  and  completion  is  looked  fori  .pKta.,,  northern  parts  of  ( 

ny  the  autumn  of  next  year,  when  ,  Saskatchewan.  The: 

i'urom-  Hid  the  I’liiteii  s!-..,,,,  ■ni,i  i  i'-**'  "’ll  '>9 i  recent  di.seovery  of  oil  at  Fort  Nor- i 

ilir  mills  hale  le  aviei-  P'''’"  i  man,  .Northwest  Terriiqrie.s.  is  an 

'hand  ih-iti  usual  V'ctiire  ..L  A.' ‘  '  outstanding  incident,  although  com- i 

'  *  *  *  ^  '  1  under  \v;iy  on  tiu:  1  ront  Itivei*.  \  mfrcial  rJevoiopniont  is  impracllcabU; 

In  file  ('•ariy  months  of  the  yt^-ar-jji  jireseiit  ow'ing  to  tlie  great  dis- 
wiiolesaJe  and  retail  merchants  •  (.jnee.  port  .Norman  is  more  than 
iound  it  uifliciili  if)  obtain  delivery'  'i^()pn  miles  north  of  Edmonton, 
of  goods  with  suffieienl  despatch  to;  .Manufacturing  plants  arc  gradu- 
nieet  the  rcquirer.u  nts  of  consuin- '  ally  increa.sing  in  number,  and  ncar- 
ers.  The  demand  sutisided  in  the  ly  all  lines  have  had  a  satisfactory  i 
summer  months,  and  wiUi  falling  I  year.  During  the  first  half  of  the  i 

paper  indusiry 

ers  are  not  buying,  and  merchanl.sj  Wlioiesaje  and  retail  trade  was  [ 
with  heavy  overhead  exjxnise.s,  for-  very  satisfactory  until  a  few  month.s  | 
inerly  met  witli  ease,  are  now  iind-Migo,  when  /price  uncertainty  and! 
in.g  it  difficult  lo  maintain  their :  lessened  buying  began  to  cause  un- | 
c.stahll.shnients  an'l  at  the  same  time  |  settlement,  wdiieh  .still  exists.  f’oi- 
to  reduce  prices,  imluciug  a  resunip- i  lections  are  poor  at  prc.senl,  hut  ini  j 
lion  ill  buying.  i  provemeul  is  looked  for  when  the^ 

.Municipalities  have  been  expend- ;  marketing  of  grain  i)y  the  proclucer.s 
ing  somewhat  freely  on  local  im- '  becomes  gener.al. 
provenients,  srhool  iuilldings  and  Itallway  construction  has  been  liin- 
goed  roads.  The  principal  expemli-  iL'd  to  urgent  requirements,  and  Do- 
lures  by  the  Fedna!  (iovcrmiK  lit  niiiiion.  Provincial  and  .Mtiiiicipal  ex- 
bave  been  on  Toronto  harijor  jm-  peiidituros  have  been  restricted  by 
iirove.menLs  ami  on  the  Weilaiid  higli  eost.s  and  financial  conditions. 
Canal.  *'*'*'•'  natural  increase  of  population 

The  Province  lias  enjoyed  a  slight  ’f"*  I’l-airie  Provinces  continues 
iacrca.se  in  iiopulation.  A  tendency  iliero  arc  many  newcouieis  well 
to  drift,  to  urban  and  manufacturing 
centres  has  tiecu  arrested  liy  the  dif¬ 
ficulty  ill  obtaining  houses. 

Ke.sidcntal  in  op'.  flies  have  been 
t  hanging  hands  at  higli  price.s  tiw  ing 
to  Uie  unprecedented  demand  for 
housing  aecoiiiuiodatitm.  Lxre.ssivc 
huiiding  costs  and  a  difneuity  in  bar- 
rowin.g  money  on  real  estate  secur¬ 
ity  have  united  iu  preventing  any 
important  activity  iu  huiiding  trades.  1 
The  year  has  been  marked  bv : 


Your  Best  Friend 

“Whst  about  the  future?  Are  you  preparing  for 
it?  Are  you  saving  and  thus  laying  the  founda¬ 
tion  for  an  independent  old  age  free  from  finan¬ 
cial  worries  ? 

A  savings  account  is  your  best  friend;  if  the  un¬ 
foreseen  happens  you  are  prepared  and  when 
your  earning  power  is  gone  it  protects  you. 
Start  to  save  now. 

THE 

STANDARD  BANK 

OF  CANADA 

Head  Office  ::  TORONTO 
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MONTREAL  BRANCH 


E.  C.  GREEN,  Manager. 


13S  St.  James  StrMt. 


the 


equipped  financially  and  otherwise  to 
farm  the  land.s  they  liave  acquired. 
Ill  addition  to  liiese.  a  large  niii.iln  r 
of  returned  soldiers  were  placed  on 
the  liiiid  by  tlie  SoldPf  Sett  Icu’ert 
I  Beard,  witli  giatifylng  results. 

'  Real  estate  is  on  a  more  slabh' 
foundation  than  for  many  years, 
speculation  almost  entirely  elini'na'- 
ed,  and  a  steady,  sound  movement, 
with  values  well  maintained.  i 

.Methoiiieal  deveiopnieiU  in  thei 


,  .  .  .  -  West  is  superseding  the  more  or  less 

cbaimuig  conditions,  and  while  the .  Kpectacnlar  efforts  of  former  days, 
trend  of  iiriecs  has  been  downward,;  .j  lu.aithy  and  vigorous  growth  is 
has  unprecedented  iiroduction  in  agricul-i  looked  forward  to  with  coiilidencc. 

I  lure  and  sustained  production  in'  ..  ,  ■ 

lias  ottiur  prime  essentials  render  the  ad-|  British  I'tiliiinliui. 

moderately  good  up-to-date,  i  juatmeiil  period  in  Ontario  less  difli- 1  Marked  .activity  prevailed  in  the 
(luiet  period  setiiis  at  hand,  j  cult  and  less  dangerou.s.  'British  Columbia  traile  durin.g  the 


;Collcetions  are  only  fair.  Failures  j  .llarif.iine  Prniiiiees.  first  half  of  the  year,  when  the  prices 

;liave  been  (Muiiiai alivcly  few.  j  The  lolal  eaieli  of  fish  during  the  ‘tt  lumber  and  sliingles  reached 

There  have  hecn  no  e.xeeptional  i  I'asf  season  was  sat  isfaitory.  I’rice.s,  "'tl’t'ttt'f'hfDted  figures.  Later,  the 
■  expcndiiurds  during  the  year  by  the  !  howevei-,  are  on  the  decline  and  ' *^‘-‘**  sharply  and  some 

i  Dominion  Goveriiiuent.  'ITie  I’rovin- I  markets  are  uticei  tain.  Conditions  udHs  wore  forced  to  close  down. 

Icial  GoveriinieuI  lias  spent  a  cunsid- j  in  this  industry  are  less  favorable  The  manutactiire  of  pulp  iiiid  paper 
'erablo  sum  for  permanent  roads.itli.au  for  several  years,  and  the  sit-  inereasing.  witli  .a  ready  market 


I ;. Municipal  disiiursements  have  been  j  nation  requires  great  care. 
I  limited  to  neeos-iary  wot  ' 


in  the  Orient  and  in  the  Antipodes. 


Tlie  output  of  coal  has  bent  slight-  so  large 


'  ‘  '  '  I  No  new  railioud  const  met  ion  ol  My  larger  than  last  vear.  as  last  year,  and  was  confined  largc- 

•  A  -  jimpartance  was  undenakei).  Msuhstantially  lifgher'  wages,  unrest  /''hi"  ' 

B  There  is  Uttlc  .speculation  m  real  in  lalmr  is  still  prevalent.  The  new . 

^  VUI  UUmilCOw  •  estate;  valuci.s  and  rentals  eonliiiiK  !  plate  mill  at  Hidnev  is  now  in  oper-'  'IBficuJt  to  .sML 


WITH  'a  long  chain  of  branches  in  Canada 
doit^  a  general  banking  business,  and 
ttffiliated  with  financial  institutions  embrac¬ 
ing  the  markets  of  the  world.  The  Dominion 
Bank  provides  its  patrons  with  efficient  and 
comprehensiA’^e  banking  service. 

THE  DOMINION  BANK 

M.  S.  BOGERT,  Manager, 


est, 

higli,  and  tlie  housing  prolilcm 
'still  acute. 

General  conditions,  liotli  in  llie 
.cities  and  rural  districts,  indicate 
I  prosperity,  witli  the  public  now 
I  sliow  ing  a  conuiiendalile  tendency 
towards  retrenchment  and  economy. 
Until  I'io. 

Tliis  has  Iieen  a  year  of  ubundant 
,i  ro))s  in  Ontario.  Grains  and  cereals 
yielded  a  bumper  luiivest,  and  lOots 
,  were  exeejitioually  go.od.  'I'Vii  fruit 
jerop  is  the  best  on  r 


anti  the  eaiincr.s  in  eonsequenee 
■stricted  the  output.  The  halibut 
eatoli  w.as  not  quite  up  to  la.st  yeai’.s, 
but  prices  were  gooil.  Better  gi-ade-- 
comriianiJpd  good  prices,  hut  the  ile- 


oper 

ation,  but  production  at  Ihe  steel 
plants  is  reduced. 

Tile  cut  of  lumlier  was  iar,ge.  The* 
demand  until  niid.S’ummer  was  good' 

with  piice..s  well  maintained,  but  fo,.  ehaaper  kinds  was  limited. 

I  nited  States  and  Lnglish  markeLM  ,ei,mied  by 

aie^uow  dull.  .Mills  have  large  uu-  troubles,  and  the  high  cost  of 

s()ld  stoci.s  on  hand  and  quantities  |  production.  Fair  prices  have  been 

(>  itiii  )( 1  put (  h.ised  by  thi*  British  .  received  for  all  metals  excepting 

Govorniueiit  .still  have  to  go  lorw  ard. !  j.<,!d  and  lead.  Silver,  copper  and 

1  he  cost  of  labor  and  JH ovisions  have  giv eii  lair  results.  Al- 

,  ...  H  i.ntt,  in  imlieation.s  are !  labor  strikes  hav(>  not  been 

lini-intitv  'Hid  im-iiiv  Sii-'ir  iirets  ! '  oiuiiig  s(  .asoii'.s  operations  absent,  coiil  production  luis  been  .sut- 

, quantity  .iiid  (|u<.lity.  Su,.,di  in  (ts  i  iH  pp  jHcatl.v  eiutailed 

;aiKl  tobacco  were  more  i  xtensively  j  -pi,,.  pav  t  re'> 
jeultivaled  with  resulting  'a''Scr ,  j,,.ovim  es' proved 
'yields.  Cattle  and  hug  production  |  p,.als  wei 
declined,  hut  pure  bred  cattle  aio  le- 
plaeliig  th('  grade  cattle,  and.  witli 
bitter  conditious  I'or  wintering  slock, 
s  greater  hog  pruduetion  may  he  an- 


THE  BANK  OF  NOVA  SCOTIA 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
-  $18,000,000 
$225,000,000 


With  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland.  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


islaetory. 

iu  the  .M'dfitiine  .Vlnnufacturiii.g  in  .some  lin'-'s  is 
lu'oved  11  liglit  one.  t'er-  ’.ess  active  tlian  at  the  beginning  of 
an  average  yield.  Pota-jihe  year. 

toes  were  about  Str-r  „i'  year's!  large  hydro-elect rie  ))ower  de- 

good  average  crop  witli  rot  develop-  velopmetil  scheme  i.s  being  inv'sti- 
ing  ill  .some  sections.  Other  roots  '  g.ited  at  Setou  l,ake  capable  of  de- 
..  .  .  ,  .  I  .  ,  .ri  "ure  satisLactory.  Tin*  season  was  veloping  2(iu.uuu  h.p. 

Kipaei.  iisni  ii  oiiini  o  fjjvo-alile  to  fruit  and  the  iiualitv  (Jraiii  crous,  whicli  promised  weU 

m. Ik  product  tactone.s.  an  increase  in  has  been  high.  '  '  dt.ring  the  growing  setlson.  w ore  ma- 

■  esc  and  butter  making  will  tesuli.  I  \,a,.„faetunug  eontinuos  aetivo  Merialiy  damaged  by  exceptionally 

along  tile  usual  coiiserval ive  lines.  wet  weather  at  tbe  harvest.  Drotighl 
While  whole.salo  and  retail  trade  affected  tlie  hay  ctop  of  the  interior, 
was  generally  satisfactory  in  volume  and  leeil  for  cattle  will  ho  scarce  in 
,  ,  ,  ,  1  ,1  •  ,  !  dnd  jiiiees.  sales  have  recentlv  fallen  soim*  ranching  districts.  Fruit  and 

irucks  cxteusivdy  used  m  thew  op- 1  p„  ,.„nsumer  displaying  more 

Cl  a  ion.*-.  Icauinm  in  purchasing.  Failures! 

In  the  I  any  pan  ot  .'  ear  lac-u,^,.^^.  ^,„i,„portant. 

tone.**  were  operating  lo  lull  cimia- 
eily,  hut  a  general  slowing  down  ino! 


i'armers  have  iivo.ipert  d.  diiii  the  I 
'  betterment  in  th'.'ir  liuaiicial  position  I 
is  evident  in  the  improved  modeni  i 
farm  implements,  luoior  cars  and 


Present  Day 
Banking 


The  means  for  rapi(d  and 
frequent  communication 
to-day  throughout  the 
Dominion  and  to  distant 
countries,  under  which 
business  is  conducted,  make 
a  prompt  and  dependable 
banking  service  a  necessity 
to  the  business  community. 


The  Bank  of  Toronto 
provides  that  service.  It 
combines  a  wide  knowledge 
of  business  conditions  and 
needs,  with  complete  facili¬ 
ties  and  a  readiness  to  give 
the  helpful  service  your 
business  requires. 


Your  banking  business 
TKos:.  F,  HOW .  is  assured  of  capable  atten- 


"BANMO 


Incorporated  1855 


Dominion  Government  expendi- 


vclables  hIiow  ii  smailcr  production 
than  la.-:t  year,  but  price.s  .arc  ou  a  | 
liigher  level. 

Shipbuilding  is  still  !)eing  carried' 


city,  hut  a  general  Slowing  down  tool;  I  largely  confined  to  on  successfully,  several  shipshaving 

place  about  mld-bimiinoi .  A  '‘“se  j  ,.aii^va,v  imiirovements  and !  l>cen  launched  during  the  year,  and 

iiumher  ol  manulaclui in.g  iilantSjj^^  Dock  at  t'oiirteuav  Bav.  luoro  are  under  construction,  which 


have  now  curtailed  their  output,  and.  i 


Provincial  (!oy ernuient  and  Altini-  *dg  montlis. 


numerous  instances,  tiavo  alto- ! 

;  geiher  ceased  oi>frating  for  a  period.  1 

1  i.aiior  is  now  plentiful  and  prodiic- !  ,  • 

■  .  ,  .  ,..11.  H,...,..  to  neccssdto.s,  chiefly  school  im 

j  ui,g  mor»  salistactorily.  During  tae  l 

I  year  a  number  of  new  industrie.s 


will  keep  the  yards  busy  in  the  eom- 


cipal  expenditure^  have  been  limited 


OF  Canada 


HE  AD  UFFIEi:  -  -  TORUM’U 
-Moiilreal  Office;  120  ST.  .l.VUFS  STREET. 

If  you  are  interested  in  obiaiiiini?  a  faster  iiml  more  eom- 
plete  rollectfou  Service;  a  speeding  np  of  every  Bunkiiig  trans- 
aetlou:  sound,  eoiistmetive  advice  based  on  a  PERSONAE 
knowledge  of  your  busini'ss  iind  opportunities— let  ns  Iteeonie  ac¬ 
quainted— in  your  ofliee  or  ours. 


BOND  DEPARTMENT 

Kvery  Urniifli  OfOcc  of  tlic  (Ionic  linnk  Is  In  realty  coiiiiuanlcnliun 
with  the  llond  Dciiartnicnt  lit  the  llcml  Office.  Inforiiiiition  rcgiiril- 
tnte  Governinent  Bondis  or  tbe  more  -tabic  uccnriticM  williiisrly  and 
freely  supplied  upon  request 


BBANCHK.8  and 
CONNECTIONS 
THROUGHOUT 
CAN  AD  .4 


MONTREAL  OFFICES 

Transportation  Building,  170  .St.  Jameo  .str.'jt 
7111  Ontario  East,  cor.  Davidson  Slrces 
l.VIs  WeUIngton  Street,  Verdun 


new 

.  were  establislied  as  effshoots  of  suc- 
j  cesslul  mauutacUiring  concerns  in 
'  the  United  Slates. 

While  last  winiir  wa.s  favorable 
for  lumbering,  the  total  cut  was  less 
than  tlie  previous  year,  owing  large¬ 
ly  to  difliciilty  in  ohlainiflg  .suitable 
Libor  and  to  the  high  cost  of  Op¬ 
tra!  ing.  Thv*  year  opened  wifli  hiisk 
demand  at  high  prices.  Wliite  iiinc 
lias  tieeii  protiiably  sold  throughout 
the  year,  but  there  lias  been  a  re- 
'  cession  iu  prices  for  spruce  and  licm- 
loek,  with  an  inactive  demand.  Kail- 
way  ties  liave  been  produced  in 
greater  quantity.  ^  '1  he  outlook 
I  next  season  is  for  a  lessened  out  of  | 
I  luinlier,  as  present  conditions  indi¬ 
cate  much  uncerlaiiity  in  the  mar- 

I  kels. 

1  Woodpulp  and  newsprint  produt- 
lion  has  liecii  carried  on  witli  in¬ 
creasing  activity. 

Tlie  ouiput  of  the  fotir  principal 
I  metals  mined  iu  Oiitario---uickcl. 
'copper,  gold  and  silver  will  al.'oiit 
'  equal  Unit  of  last  year.  Stocks  ol 
iiiekel  accumulated  at  tlic  cnil  ol  t.jc 
war  have  not  yet  Ijeeii  entirely  ab- 
1  sorbed,  and  proUueiion  is  curtailed. 

!  Ths  output  of  gold  is  greater  than 
last  year.  Silver  has  fallen  in  price, 

;  and  the  iiiiucs  are  preduciiig  more 
,  than  the  nuirkots  have  consumed. 

!  Local  mines  have  been  niotitaiily 
!  worked  in  tlourspar,  teld.spar,  pj  rites 


provenients  and  highways. 

.Steel  .sliipbnildin.g  at  Halifax 


Kailvvay  construction  has  been 
eou'inued  on  the  Paeifie  &  Great 
Kastern  road,  on  the  (’anadiaii  Paci¬ 
fic  line  between  Kamloops  and  Kcl- 


Isrisk  on  ihiveriinient  orders,  but  tlie  '"'di  -M- 

ha.“  ddriil  on  \aiicouvcr  Island. 


.Mtinieipal  exiieuditures  lia 
restricted  to  ordinary  need 


lieen 

ITio 


The  real  estate  situation  is  gradti- j 
I  ally  improvin.ii.  There  is  a  searcity  : 
of  dwelling  hoti.ses  with  resultant; 
higti  rents  that  show  no  abatement. 
T'mmigr.ation  during  tlie  year  lias  | 


demattd  for  wooden  vessels 
dwindled  to  small  proporUous. 

Business  in  the  .Maritime  Prov-  . 

luces  will  ncccs.=arilv  be  aiTeoied  by'  ‘  diking  ex- ; 

the  changed  fond, lions  >  be» mg  .  , 

.in*  iislmi,.,,.  two  o  *■  ,.*  ,  ‘  ^  ,  I  Railway  are  extending  tlieir  docking! 

dustnos.  but  in  view  ol  the  senc.t  aL  ! 

prosiieriiy  during  the  Iasi  tew  years , 
and  the  sane  and  eonsciwative  Inisi- 
ness  tendency,  no  undue  alarm  is 
felt  as  to  the  future.  ! 

Prairie  Provinces.  I  ^  _ ^ 

llie  Prairie  Provinces  produced,;  ai„j  poptilation  lias  in-, 

ihi.s  season,  the  second  largest  t’''dp  I 

in  their  liistory,  snrpassel  only  by  ,  Fonditioiis  throughout  the  province  j 
(he  bumiier  croi*  of  19L5.  In  valuojj,^  vvTiole  are  satisfactory,  and) 
it  lar  e.xceeds  that  ol  any  pi'ev  ious  ■  jg  taking  place  gradu- j 

‘•'•dp.  I  allv.'  '  = 

The  season  was  propitious  in  the'  Nenfumidlanii.  I 

beginning;  later  dronghl  reduced  t  5^  «5timated  to  ’  B- 

pro.s,H.as  1,1  -\::bc  materially  le.sr,  than  last  year,  but' 

beita  and  !?askatchew  an.  while  soil  I, ^ 

is  not  yet  known  what  prices  the. 
fish  vvili  fetch.  Values  during  the 
past  season  show  a  decline,  and  for¬ 
eign  markets  for  dried  rod  arc  ir¬ 
regular. 

The  output  of  iron  ore  froni  the 
Bell  Island  Mines  was  about  normal,  j 
There  are  prospects  of  coal  being  1 
mined  in  paying  quantities  at  tvvoi 
points  in  the  Island,  and  copper, 
mines  also  ni.ay  be  operated  In  thoj 
near  future. 

There  was  over-production  of 


ESTABLISHED  167a 


The  wpeiit  success  of  the 
Bank  of  Hamilton  is 
largely  owing  to  its  courtesy 
and  careful  service  extended 
continuously  over  ;i  period  of 
forty-.six  years.  The  same 
service  which  has  made 
friends  of  many  hundreds  of 
our  customers  in  the  past  is  at 
your  full  disposal  to-day. 


BANK  OF 


Montreal  Branch,  R*  L.  Ellis,  Manager 


drifting  so  aggravated  the  situation, 
in  some  of  the  affected  areas  that 
there  was  almost  complete  failure. 
Operating  expenses  were  very  high, 
and  in  the  cases  of  toss  of  crop  or 
small  y  ields  results  were  specially 
unsatisfaetoi'y. 

Farmers  have  persisted  in  hold¬ 
ing  their  grain  for  higher  prices, 
ngaiiist  the  advice  of  the  elevator 
comiiaiiies.  With  tbe  recent  decline 
in  the  market,  liovvever.  the  grain  is 
coming  out  much  more  rapidly  and 
is  ir.ov  in 


,  and^talt.^i^n^  indu.siry  on  the  Groat  ! ^PsVhnat'eirifuv ' during  the  past  Be|uson. -mid  | 
Lakes  has  not  lict  n  narticulariv  sue-  '"'  I’''*'''''*'  estiiiidted  lilty  ^vi,^ter’s  oper.ations  will  he  cur-, 

^  uaKes  uas  not  MU  .  p.iuiuiiaiiy  sm  ■  bushels  will  have  lefi  the  .j,,,  . 

I  ce.ssful  this  year,  the  catch  in  a  ma- !  ,  . . .  ,  . ,  invi-Mtirin  !  „  “'  ' 

H)onty  ot  places  hemg  loiiortcri  below  •  iitentioi'  is  be-  ,1  ,  i 

.■j  J  I  -Mole  and  more  autniioi.  is  m  iv.orklng  to  capacity,  the  output  nuc. 

\  T.h.l,.r  ilou  1. ,  I,  .  I  t-ico  I  .  1'"*^  given  to  .scientific  fainmig.  in-i{ng  a  profitalile  market.  .-V  new  nii'l 
M  .i/m  .  '"i  H  ^  ^  Gie  question  o!  tbe  suiia-  jg  being  built  in  the  Gambo  district, 

jtiiv.il  powei  dimng  t.ie  past  sum-  of  the  soil  to  the  ptiviin.ses  h'", Timber  limits  lire  fetcliing  good 

Inter,  but  not  of  a  .scvtoiis  nature.  I  „bkh  it  is  being  used.  iinices.  ’  '  ‘'  I 


Pasedana,  California 

THE  FIRST  NATIONAL  j 

BANK  OF  PASADENA  j 

QUOTES  THE  MOST  ADVANTAGEOUS  R.ATES  ON  j 
CAN.-VDIAN  CHEQUES  OR  DRAFTS;  AND  PAYS  ' 
SPECIAL  ATTENTION  TO  CANADIAN  BUSINESS  i 

I 

1  Copies  cj  "Financial  Times”  on  file  tor  customers’  use.  • 

i  i 

I  J.  S.  MACDONNELL.  Pr.j.dn:'.  ‘  ! 
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Victory 

Bonds 

t  ■ 
\ 

'  All  Issues  I 


Bought  —  Sold  —  Quoted 


Greenshields  &  Co, 

INVESTMENT  BANKERS 

ir  St.  John  Streep  Montreal 

Tofonto  «  Ottawa 


Investment 

Specialists 


A'ir.i'Vjw 


The  many  different  l:lasses  of  securi- 
ities  on  the  market  have  made  it 
difficult  for  the  individual  investor 
^  to  rely  upon  his  own  judgment  in 
making  his  selections. 

SAs  investment  bankers,  we  are  fully 
equipped  to  furnish  advice  about 
securities,  just  as  a  doctor  is  able  to 
V  render  medical  service. 

The  opportunity  to  aid  in  the  solution 
of  your  problems  is  invited,  without 
obligation  to  you. 

Our  “Investment  Guide,”  published 
once  each  month,  will  greatly  assist 
^  in  keeping  you  posted  on  current 
^  offerings.  A  copy  will  be  mailed  for 
the  asking. 

.  Before  You  Invest,  Consult  Us. 


.Amilius  Jarvis  &.Ca 

«...  LI  VIITEO 

tNVESlMENT  MNKEJIS 

TORONTO  ISIABUSHEO  I89l 

T  CORRESPON  DBNTS  T 

LONDOH.ENC  NEW  YORK  i  MONTREAL  WINNIPBO 


WE  OFFER 

tiominloii  steel  Corp.  preferred.  i»  yield  S'.'”,. 

Kiiininistiqiiln  Power  f'o.,  S';,  atoek.  to  yield  S',:*”. 

Price  Bron.  dr  t‘o..  5%  Bonda.  due  IIMO.  to  yield 

t'linndhin  Cor  &  Foundry  t;o.  Bonda.  due  19.*tD.  lu  ;irld  TTc 

Sbuwinigran  Cotton  Co..  67.  Bonda,  due  1840.  to  yield  S^'c 

Full  Particulars  on  Application 

The  National  Bond  Co.  (Inc.) 

DOMINION  EXPRESS  BUILDING,  -  MONTREAL 


HIGH-GRADE  f| 
INVESTMENTS  I 


Ontario  Hydro-Electric 

4'c  Bonds,  due  Aug..  1S57. 
payable  In  New  York,  to 
yield  6<^c. 

ProTinco  of  Ontario 


Province  of  Alberta 

4''r  Bonds,  due  Itn,  to  yield 

T 

City  of  Medicine  Hat 

6',  Bonds,  due  10.10.  to  yield 
7.10*t. 

Particulars  I'pon  Bequest. 

t|oiissaiV)|boDiP*QMRiNr 

•HVUTMKNT  BAMKCRt 

12  King  Street  East  -  Toronto 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

Umlted. 

St.  John,  N.B. 

01 

W.F.  MAHON  &€(>., 

HALIFAX,  NJS. 


For  15  Years 

Secure  an  averaire  return  of 
ill  Province  of  Ontario 
BondM.  Telefrraph  or  tele- 
pboue  ordem  at  our  expense. 

SECURITY-THEN  PROFIT 

.  ANGUS  Macdonald  a  Co. 

f.R.  ILDG.  TOIOKTO 


We  offer 

City  of  Toronto 

6% 

COUPON  BONDS 

Due  1st  Nov.,  19.19 
Denomination  $1,000 
Price:  96.17  and  Int. 

Yielding  6.35'  ^ 

L.  M.  Green  &  Co. 

Memberfi  Toronto  Slock  Exrhaafe 

Union  Bank  Bldg.,  Toronto 

Brazilian  Traction 
Shares 

Write  for  our  special 
letter  on  fbese  share,. 

Morrow  &  Jellett 

(Members  Toronto  Slock 
Exchange) 

JftrTls  BuildinR  ToronU),  Can. 


Province 

-  OF 

Ontario 

15  Y'^ear  b%  Coupon  Gold 
Bonds 

Due  Dec.  Itt,  1*1.1 

PRICE:  95.25 

To  Yield  6.50% 

H.  R.  Brereton  &  Co. 

Dominion  Bank  Bldg.  Ttwonto 


BOND  MARKET  NEWS 


Americans  Able  to  Purchase 
Canadian  Government  Bonds 
To  Give  Unusually  High  Yield; 

In  bond  tirclcR  the  statemeni  is  more  eaecr  lni)er.s  of  Viiioiy  Ronds 
heard  that  tliere  has  been  a  very  con-  that  the  preniiiini  on  tlic  American' 
siderahle  revival  of  interest  in  Vic-  dollar  is  much  hishcr  in  Kn;;land  amt  I 
tory  Bonds  in  financial  centres  of  the  in  Kuropcan  countries  than  it  is  in  | 
United  States.  This  has  undoubted-  t  anada.  and  that  the  bonds  of  other! 
ly  hern  in  consequence  of  two  occur-  governments  can  be  purchased  in  i 
fences  having  taken  place  concur-  .New  York  funds  to  give  a  lusher  re-  i 
rontly.  The  first  was  the  decline  of  turn  than  could  ho  obtained  front 
a  few  points  which  took  place  imme-  Victory  Ronds.  Furthermore.  .Amer- 
diately  upon  the  freeing  of  trading  fn  lean  capital  will  receive  a  premium 
\  ictory  Bonds  from  control  in  fan-  in  Canada  whether  invested  in  \'ic- 
ada.  while  the  second  was  the  some-  tory  Bonds  or  employed  in  other  I 
what  sharp  advance  which  took  place  directions.  The  a<'t  of  sending  | 
in  the  premium  on  New  York  funds  money  into  Canada  from  .New  York  is  | 


BUILDERS  OF  THE 
BOND  MARKET 


in  Canada. 

Opportnnlty  For  .Vnieriraii  Kiijers. 


one  operation  and  that  of  investing  it  I 
is  another.  Any  American  or  Cana-  ! 


!  The  outcome  of  these  two  circuni-  diau  having  $100  in  the  Fnitod  States 
'  stances  was  that  Americans  are  now  can.  by  the  simple  o,)eration  of  irans- 
able  to  purchase  Victory  Bonds  at  a  fcrrlng  it  to  Canada  .obtain  $115  in 
I  cost  in  American  funds  to  give  them  Canadian  money,  irrespeciivc  of  what 
'a  very  large  interest  return  on  the  he  may  do  with  it.  He  is  ihcii  ex¬ 
investment.  This  return  ranges  all  actly  in  the  same  position  a.s  anyone 
the  way  from  approximately  8  p.c.  to  else  with  a  similar  amount,  and  there 
I  10  p.c.,  as  compared  with  from  4  p.c.  is  no  reason  why  he  should  act  other- 
1  to  57,2  p.c.  on  Liberty  Bonds,  and  un-  w  isc  than  would  anyone  <  lsc.  FLery- 
I  doubledly  offers  a  great  inducement  one  here  does  not  buy  Victorv  Ronds 
'  for  the  investment  of  .American  capi-  with  his  money.  He  buys  industrial 
r  tal  in  this  country.  bonds  and  corporation  bonds  and  i 


M  'Collectitoins 


are  iniaj  position  to  haiidlc/ your 
collect  foiis  promptly  andlupfon  the 
1  most  favorable^ terms. 

We  have  614IBranchesithroughcAit  Canada 
and^Newfourldi^ind  and>over  If^  Branches 
I  in  the  West,  Indies.  Central  and  South 
America,  also^  m.'London,|^Newii:York.  Paris 
1  and  Barcelona. 

THEROY!SLBANK)()rCANADA 


Capital  kind  Reserves 
Total  F  lesources  - 


$581000.000 

$.S86im>0.000 


.4I,EX  SIMMERS. 

Simmers  who  has 


M.S.WHEELWRIGIlTi?;ta 


with  his  money.  He  buys  industrial  j  elected  a  director  of  Ixicw  s  Windsor 
bonds  ami  corporation  bonds  and  j  Theatres,  Limited,  is  a  memlH*r  of 


liIMITBT> 


’  Might  lie  Heavier  Itiiyiiig. 

I  Although  the  purchases  of  Victory 
'  Bonds  by  Americans  lias  ih\is  been 
accelerated,  the  view  Is  offered  in 


slock.s  to  a  greater  extent,  oven,  than  ;  the  investment  firm  of  Alexander. 
(Jovernment  bonds.  |  Coleridge  &  Simmers.  Limited,  of 

I’rofitahle  or  I  nprofilahle  I  ]  Windsor.  Ontario.  Mr.  Simmers  was 
As  to  the  advantage  to  (  anada  o'  ■  Intm  in  Scotland  and  since  coming 


CANADIAN  INVESTMENT  SECURITIES 


some  bond  circles  that  the  volume  of  by  the  |  to  Canada  has  resided  in  Winnipc.g 


citir.cns  of  other  countries,  this  is 
not  alwavs  so  great  as  many  think. 
In  the  <asc  in  t)oin1.  miii  li  will  dc- 


Aniericans  are  noi  particuL-ivly  fond’  ’’f"'  «I'on  the  course  of  exchange. 


'buying  is  not  nearly  so  largo  as  one  ‘‘'’"'tis  of  other  countries,  this  is  and  Windsor. 

‘  might  suppose  from  a  casual  scrutinv  a.lwa>s  so  great  as  inanv  think.  I  He  has  large  reai  cstaie  holdings 
of  the  interest  return  mentioned.  nun  li  will  dc- 1  and  is  president  of  the  Border  City 

^Americans  are  noi  particularlv  fond  I’*'’’-'*  npnn  the  cotirse  of  cxeliange.  Heal  Est.ite  Board  and  \  ice-president 
I  of  purchasing  the  securities  of  other  'ttlf'  nf  the  Canadian  dollar  of  the  .National  Real  Kstale  Boaril  of 

I  countries,  although  thc.v  make  some  't‘''nP*'ns  to  he  higher  w  hen  Hie  mouev  |  America.  He  is  al.-o  a  director  of 
I  exceptions  in  the  case  of  1  anada  hr-  f'd'uncd  than  it  was  takcnl  Cnited  Home  Builders.  Limited, 

cause  of  the  close  association  of  the  ’*  (■'nt'’  heir.  •  anada  will  iiavr  ,>cne-  Windsor. 

two  countries,  gcographicallv  and  ^^"t  if  the  change  lias  been  ,  - 

I  otherwise  ’  '  t'’  eontrarv  direction,  about  all  | 

'■I-—  . . . . . .  ;'s;r.r‘‘rr,sr.^’;rir,:r/;;iwlNNlPFR  l.'v.'vllF 


132  iit  Peter  Si. 

QUEBEC 


TRANWORflATlON  BLIKl. 

,  MONTREAL 


«3  vSfMM*k6  Si. 
OTTAWA 


I  of  purchasing  the  securities  of  other 


cause  of  the  close  association  of  the 
two  countries,  geographically  and  I 
!  otherwise.  ' 


.  i  haiirev  in  Other  1  oiintries.  ,  concerned  .is  that  we  have  had  an 
I  It  is  forgotten  by  many  Canadians  J  unprofitable  operation  in  foreign  cx- 
I  w  ho  wonder  that  Americans  are  no:  change. 


BRITISH  BONDS  ARE 
IN  STRONG  HANDS 


WINNIPEG  ISSUE 
TO  HARRIS-FORBES 


PROVINCE  OF  QUEBEC  1  .Vnnouncement  is  made  I  ha;  the 

Cri  I  Q  UnDC  DOMHC  1  issue  by  the  city  of  Winni- 

wLLLw  ITlUnL  DUriUvih*'8  has  been  awarded  to  Messrs. 

_ _  jUnriis,  Forbes  &  Co.,  Iticorporated. 

'of  Montreal  and  Torontoi 

announcement  IS  made  ihat;  are  dated  He- 

vnee  of  $o,(i00.()tKt  I'rovmce  of  jparsand 


heaval  in  the  security  market.  Iwmds  ihe  balance  of  $5,(100.000  I'rovince  of  =  'e  for  ten  vear"  and 

of  l-nited  Kin.gdom  of  Urea  t  Britain  yuchec  five-year  6  per  cm.  i«sne.  at  thr  rate  o^O^ 

A:  Ireland  maintained  a  comparative- |  maturing  June  Isi.  1!t25.  consisting  I  J  .^^le  in  cin.ada  and  New  York  ' 
ly  steady  tone,  indicating  that  they,  of  $7.5u,uO(t.  has  been  purchased  by!  *  The  succ«Bsful  tendei  was  al  a 


are  in  strong  hands  and  not  easily  |  Rea ii.solcil.  Limited,  and  is  being 
disturbed  by  the  violent  fluctuations  (,ffered  to  the  public  at  par.  plus  in- 


In  other  groups  of  issues. 

I  At  present  prices  British  issues] 
offer  vcr.v  attractive  yields.  Maturity  I 


tcrcsl. 

In  spite  of  previous  isstK.s.  iliere 
ajtpeais  to  tic  a  scarcity  of  these 


dates  cover  a  wide  range  of  year.s  iMinds  in  the  local  market,  thus  in- 
and  long  and  short-term  i.ssues  may  dicating  ihat  the  iiurc.bascrs  have 


price  of  102.(180  Winnipeg  payment 
and  delievr.y 


SASk  ATi  HEM  AN  SI  HOOl, 

ANH  TEI.KrilONK  ISSI  KS] 


be  obtained  to  suit  the  requirements  ],i|t 
of  the  investor.  They  also  enjoy  an! 
active  market  on  the  .New  York  ^  ni] 
Stock  Exchange  so  that  prompt  >  lli 
.sales  may  he  made  at  anj  lime. 
England's  record  of  prompt  payment  ‘ 
of  maitinties  in  litis  eotintry  has! 
contributed  to  the  staliility  of  the 
bonds. 


eating  that  the  iiurc.bascrs  have.  'I'he  Loral  (iovernmeni  Board  of; 
])U',  them  ;iway  for  investment.  I  .Saskatchewan  announces  t ha  follow- i 
-  ing  sales  of  dehenlures  :  | 

PRONOUNCED  STRENGTH  Borgheim,  $5,200,  10  years,  8  p.c.,  I 

IXi  l/IPTODV  Dflkinc  "  Martin.  Lumber  (  o.  j 

IN  VIUIUliT  DUNUO  Langenhurg.  $1,500.  10  years,  8  p.c..  I 

_ VY.  G.  Stieclisschlaf,  Langenhurg.  ’ 

llertdale,  $2,000,  15  years,  8  p.c..' 
I'U'onto.  Bronounceil  advances  in  ,\jirtrew  Dick-son.  Indian  Head.  i 

e  of  the  Victory  bond  issues  on  (.larendon.  $7u0.  10  years.  8  p.c.,: 


20  years,  8  p.c., ; 


•  five  of  the  Victory  bond  issues  on  (.larendon.  $7u0.  10  years.  8  p.c., 

l,(i«ii  Mutiiriiig  Next  1  cifr.  1, be  Toronto  Excliauge  brought  much  Town  of  Biggar  Sinking  F-'und. 

The  next  British  loan  matin  ing  in  dealers,  though  il  Granby,  $(;.00(t.  20  years,  8  p.c., 

this  country  is  Fnitcd  Kingdom  of  M''*  can  y  them  away  w  ith  the |  Waterman  VYaterhury,  Kegina. 

Great  Britain  &  Ireland  .se- ; ‘J'e  niovoments  wotildJ  Constance.  $80(i.  8  years.  8  p.c,. 

cured  notes  for  $15u,0o0.ouo.  pavahlel'’'^  upward.  That  is  not  the  way  Town  of  Biggar  Sinking  Fund. 
.November  1  1921  These  notes 'were  (WL  ^he  de.gree  of  Belleville,  $2,00u;  20  years,  7Vs  p.c., 

offered  in  October  1916  at  98^'"7  stabilization  and  approach  to  the  s.  Cummins,  Kennedy, 
and  interest  The.v  «old  at  a  iow  of  committee  control  Knapton.  $2.50u.  15  3ear8.  8  p.c., 

84'^  in  the  .-Spring' of  1917,  but  since  8>‘atifying.  hut  someone  local  purchaser. 

the*  armistice  have  been  steadv  1  '''^me  day  sell  a  large  block.  Gowan  HiiU'.  $l,2(i0.  6  years.  8  p.c., 

Pavmenl  of  these  notes  will  release  "■‘(‘'•i  would  take  some  absorbing  .1  H  Taylor,  Kinistino. 

other  securities  used  as  collateral  '•'‘■''‘•"''T*  „•  , 

secii,-itv  of  an  aggregate  vaJue  of  'het  **  is  the  question  of  cm-  (  ana.  $8.a(Hi.  15  years.  8  p.c..  W .  L. 

f18(i,0(;(i,()00.  consisting  of  American  against  outside  .securities.  .Mtdxlnnon.  Kegiua. 

-.nrf  ctw  nrifics  u mnii nt i ii -  i  ^'*111^  ^las  taken  Oil  a  iicw  interest.  Richlen.  $9('(t,  1  a  years,  8  p.e..  W  .  S. 


I  Great  Britain  &  Ireland  .se¬ 

ll  cured  notes  for  $15((,0(t0.()U(),  jiaxahle 
I  ;  .November  1.  1921.  These  notes  w  ere 
^offered  in  October,  1916.  at  98'/^ *"7 
I  and  interest.  They  sold  at  a  low  of 
84>yi  in  the  .Spring  of  1917,  but  since 
the  armistii'c  have  been  steady. 
Payment  of  these  notes  will  release 
other  securities  used  as  collateral 
seciinty  of  an  aggregate  value  of 
$18(1,00(1, 1)00.  consisting  of  .American 
land  Canadian  securities  amounting 


We  Offer  ; 

j 

Province  of 
Quebec 

6^0  5-ycar  Bonds  , 

\ 

MaturiniHl.st  June,  tOJ'  j 

I, 

Principal  .and  scmi-nnnii.al  I, 
interest  pa(yable  at  Montreal, 
Quebec  and  Toronto.  | 

Denominations :  $500  and  $1 ,000  { 


PRICE:  Par  (100)  and 

Accruad  Interest 


Prospectus  on  request. 

Beausoleilf  Limited 

INVF,.STMENT  BANKERS 

112  St.  James  SI.,  Montreal, 

lei.  Main  1415 


THE 

BASIS 


'rime  hnn  proved  thn 
there  in  but  one  Anfe 
to  porehnne  •eeiirltle* 
'l'«»  iinnl^rxe  the  **flKureiN* 
nnil  to  reeoKiilre  fantli 
m'Tntnl  flnnnolnl  c^oiirl 
llonH.  \\  e  liii«e  pr< 
pfireil  n  0‘lr4*iili«r  eorr 
pletel,'!  finnlyxiniR  eerttii 
preferred  NtoekM  jiini 
dlneuAiMlnR  Ihe  fin- 
onelnl  isllunfinti. 
k  Mfiy  ^e  Aend 

ijV  yon  «  eop>  f 


STOBIE  FORLONGaca 

MfembersTwonioSitockBitKhmn^ 
10*12  KINO  STREET  EAST 
HAMILTON  TORONTO  MANTrom 


.M.  C  Oswald 


lo  $90.u00.(>00  and  bonds  of  the  Gov- 1  of  the  re.^vlutinn  passed  a  L.  Platt  Uegina^ 

emment  of  Australia  Fnion  of  South  a-”  .^lic  Hond  Dealers 


years,  8  ii.e.. 


'.Africa,  New  Zealand.  Argentina, !  A'7>‘’'«'>'>>\ffvonng  removal  W^  1. 

Chile.  Cuba.  Japan,  Egypt  and  i„qia  |  en't^rgo  by  the  Mtni.ster  of  Finance. 

and  securities  of  British  railways  of  ^^at  Western  bond  dealers  I  <  H  &  I  e.  .  Ugma^ 

an  aggregate  value  of  not  less  than  have  s.nce  been  sounded,  and  they  ' 

*0(1  <i<in  oiHi  of  l-he  same  view,  so  that  some  A.  .Neau,  ituijea. 

U  >  •  .  decision  may  he  expected  from  Ot-  .Martin.  ll.JOh.  11  years,  r  ,2  p  (  . 


g  '  $90,000,0(.»U. 


It  is  said  that  Western  hond  dealers  I’erl  &  Pert.  Regina. 

have  since  been  sounded,  and  they  Eddy.  $1,009.  15  years.  8  p.c..  .Mrs 

arc  of  the  same  view,  so  that  some  Neale,  Bulyea. 

r1»cis;nn  niav  he  exoected  from  Ot-  .Martin.  $1.>00,  11  years,  7',2  P  ' 


1 1  The  long-term  British  issue  of  ,^^.3  hpfo,-p‘v„ry  long.  It  has  been  >0'“'  P'n  chaser. 

^  57/sj''e  bonds  outstanding  in  amount  that  the  i*resenl  steadv  ad-  luwns. 

t,of  $142,587,000  is  due  February  1.  jn  the  premium  on  New  York  Grass,  $8,imhi  Hi  years.  . 

a  1937.  It  is  not  redeemable  before  part  due  to  tlie  I’  c..  R.  W  heeler,  <Sd  .1.  Haller,  Yellow 

i  maturity,  therefore  the  investor  in  an,i,.jpai,Hi  removal  ot  the  embargo, 

' -  . — i— ,1c.  I  •7“"  'I"  .  ’  Strasshourg,  $4,000;  la  years,  8  p.c,. 


this  issue  Ls  as.sured  that  the  bonds 
will  not  he  called,  a  feature  unlike 
most  foreign  loans  now  outstand¬ 
ing:. 

All  the  Cniled  Kingdom  issues  are 


whicli  would  he  expected  to  put  Can- 


i  future.  income  rett 

!  1'.  k.  Bondi,  Lisled  in  >.  T.  Amount 

Following  compilation  of  bonds  of  $]5o,oijo,imiO 
the  Fnited  Kin.gdom  of  Great  Britain  150.1.100,0110 
and  Ireland  listed  on  the  New  York  loo.oof ,00o 
Stock  Exchange.  shows  amount  j  t, 3,587,000 

offered  in  this  cduntry,  high  and  low  - - 


adian  money  at  a  further  discount  "  ■  E.  Sayles,  Brantlord,  Unt.  | 

for  a  time.  i 

TORHM'O  .STOCk  KXI  HAM.K  ' 
-  SEAT  SOl.D  roil  $12.7.(MI.! 

prices  on  .November  21.  1920,  with  Toronto."-  The  seal  on  the  Toron'o 
income  return  on  last  prices;  Stock  Exchange  of  F.  .1.  Stewart  has; 

Amount  Lnited  KingiJnin  ^  24^Y^.  soifi  for  $12,5t  (i.  the  highest  | 


prices  on 

.Novenihcr  21.  1920, 

with 

income  return  on  last  prices; 

Amount 

Fnited  Kingdom  2 

4  Yd. 

$15(1,000,000 

5-,vr  SVfef'c  nts,  '21 

7.75 

150,1.11  Id, 000 

3-yT5i2'’>  ni.s,  22 

8.26 

100,006,000 

1o-yr  cv  Oti-'i.  ’29 

7.20 

1  f. 3,587,000 

2o-ycar  '37 

6.97 

$543,587,000 

Total  oflcrcd. 

stidition  for  a  number  of  years.  Tlie  ' 
purchase  was  made  by  .Stewart,' 
Playfair,  acting  on  behalf  of  some- 1 
one  whose  name  has  not  been  dis-| 
closed. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  fable  show*  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotatioos  un  to  'fii.irs  lay  i)f  this  week  ! 


Merchants  x.d 
'  Alolson'.s 
.Montreal 
Nova  Scotia  . 
Royal . 


Aslie.sios  Corporation  ... 
(^dar  Rapids 
Dominion  Cotton 
Dominion  War  I.oaii  192.) 

Do.  I'-W 

Do.  19.57 

Montreal  (Mav  . 

Montreal  (Sept.i . 

Montreal  (Dec.l . 

Montreal  Tramway." 
Montreal  Tram.  Debs 
Ogilvie  Milling  Series  ( 
Quebec  Ry  .  .  . 

Sherwin-Williams  . 

Way^amack . 

Kaministiquia  . 

Victory  Ijoan  1922 . 

Do.  1923  . 

Do.  1924  . 

Do.  J927  . 

Do.  1923  . 

Do.  1934  . 


1  Saturday 

Monday 

'I'licsday 

Wcdne.sday 

Thursday 

High 

J.ow 

High 

Low 

High 

Low 

High 

Low 

A.skcd  Bid 

160 

I.)9'4 

KiO 

159  ,'"2 

1.59 

1.59 '4 

1.59,U 

159' 4 

174 

191 

193'... 

1 9:! '.2 

193 

193 

191 

193 '2 

! 

■254 

2.')1 

2.51 

■254 

■2.56 

25 1 

1 

193 

mi'.2 

193 '^2 

194 

191 

195 

194 '2 

195  1  Hit's 

ND 

PRICES 

76 

K.)  *  2 

8.5*..^ 

85'  2 

HG 

86' 2 

95' -2 

9.‘) 

91 

92 

92 

92 

92 

S9L 

90 

.89 

89 '.2 

1 

94»/i 

94>^ 

95 

95 

95 

94  L 

94  v; 

106 

100 

98 

98 

’ 

0.5 

' 

107  (i 

107 '2 

107 '2 

6-5 

1)4!^ 

.... 

92 

92 

T.Q 

■ 

98 

98 

77h 

77  3'^ 

. 

79^ 

79).2 

■ 

97 

97 

97 

97 

97 

97 

97f^ 

974^ 

97  H  97H 

9oH 

95’ 4' 

95  Fa 

95'4 

95J.2 

95M 

96J^ 

96 

96>i  96^2 

94 

94 

94'.^ 

93H 

94 

93K 

94K 

94 

944  94 

97  L 

96'z 

96K 

964 

97 

97 

98 

96)0 

.  97h 

95 

95 

95 

95 

95 

95 

954^4 

95 

964  95 

91, 'a 

91  f; 

.  '/a. 

92yA 

jsM 

91>4 

93H 

9Ui 
ot  - 

ii 

6.50% 

Province 

OF 

Ontario 

6^  0  Coupon  Bou(l.s 


Price:  94.34 

and  accrued  interest 

Write  or  phone  orders  nt 
our  expen.ie. 


Aond  Department 

CXNADATfevST(0. 

<4Kin^  Sl.E.  Tofowto 


VVE  BUY  aONDS 

AS  WELL  AS  SELL  THEM 
Hiw  R.  Wood  Co..  BondDtaltn.  Montreal 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.DALY&C0. 

Bank  of  Toronto  Hid  j. 
lORONTO 


Oswald  Brothers 

(Member*  Montrrjl  Stsck  I.i. 'nio| 
fcfttabll^bed  tSM 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

'i  rlephones :  Main  (i67.).()676 


The  Caution 
We  Exercise 

in  purchasing  bo  nds 
is  an  added  assur¬ 
ance  of  protection 
to  our  clients.  We  II 
be  glad  of  an  oppor¬ 
tunity  to  serve  you. 


C.H.Bttr$ 

COVMSMMtJNT  h  Mu 
14  KING  ST.C. 


^ess  £  Ca 

UMCiPAL  Bonds 

TORONTO. 


McDongli  Somers &Co. 

Governmen:  and 
Municipal  Bond, 


roDiinioo  Bank  Bid*. 
TORONTO 

<  anada 


THE  FINAXCIAL  TIMES,  MOXTREAL,  DECEMBER 


United  Financial  Corporation 


Limited. 


Government,  Municipal 
and  Industrial  Bonds 


Financial  and  Business  Activity  in  East  JFffi  ROifAL  TMJST  © 

INQUIRES  INTO  THREE  FISHING  lAVERTTIEUP  boakd  op  mKBCTOKs 

CLOSINfi  DOWN  FIRMS  GO  INTO  I  SYDNEY  AND  ~ , .  „ 

WABANA  PLANT  UQUIDATIONi  lOUISBURG  RY. 


Hugh  A.  Allan  ' 

R.  B.  Angus 

Hon.  C.  C.  Ballanttne,  M.P. 
E.  \V.  Beatty,  K.C. 

C.  W.  Dean 


112  St.  James  Street 


Montreal 

I.ONDON,  Enjl. 


Premier  Squires,  of  Newfound¬ 
land,  Stated  That  Operations 
Were  Being:  Curtailed  at 
Least  .'>0  Per  Cent.,  Which  , 
Maj^  Affect  Government’s 
Contract  M^th  Companies, 


_  Sir  Charles  Gordon,  G.B.E. 

Assets  Said  to  Me  Ccnsiderably  ^  Result  of  Conference  Be- 

in  Excess  of  Liabilities,  With  ti'cen  Representatives  of  EXECUTP 

Latter  Exceeding  a  Million  Men  and  Own^s,  the  Full  De-  Sir  Vincent  Meredith,  Bart 

Dollars,  But  Assets  Cannot  ^he  Former,  that  is.  C 

be  Turned  Into  Cash— Govt,  i  Cnicago  Award,  Have  g,j.  STREET 

of  Newfoundland  May  Aid.  Been  (»i anted.  ,,  „  .. 


EXECUTORS  AM  TRUSTEES 

t  , 

BOARD  OF  DIRECTORS 

SIR  VINCENT  MEREDITH,  Bart.,  President 
HU NTLY  R.  DRUMMOND,  Vice-President 

'  C.  R.  HosmeS 

Howard  G.  Kelley 

-ANTTNE,  M.P.  '  William  McMaster 

i.C.  Lieut.-Col.  Herbert  Molson 

C.M.G.,  M.C. 

irdon,  G.B.E.  Lord  Shaughnessy.  K.C.V.O. 

.  Gouin,  K.C.M.G.  Sir  Frederick  Williaus-Taylor 


EXECUTIVE  COMMITTEE 

Sir  Vincent  Meredith,  Bart.  Sir  Frederick  Williams-Taylor 

C.  W.  Dean 


105  ST.  JAMES  STREET 


MONTREAL 


H.  B.  Mackenzie,  General  Manager 


INTRICACIES  OF  CORPORATION  LAW] 

Determining  Settlor’s  Ability 
To  Pay  His  Debts  Under  New 
Bankruptcy  Act  Legislation 


When  asked  as  fo  his  recent  visit  |  st.  Johns,  .Nflri.  -The  difficulties  |  Sydney.  N..S.-  . 411  fear  of  a  stiake 
,  to  .Montreal  Hon.  Richard  Squires,  which  have  beset  the  lishin.a  in-!”"  Sydney  and  Ixtuisbuig  Rai  - 
!  Premier  of  .Newfoundland,  said  it  j  terest.s  forming  the  dominating  in-  ^ 

I  was  in  connection  with  the  partial  dustry  of  Newfoundland,  have  eni- ' of  the  Dominion  f  oal  (  omp^^ 

I  closing  down  of  the  Nova  .Scotia  I  minated  in  the  announcement  of  thei’’'*-''  vanished.  .4t  a  ^ 

Steel  and  Coal  and  the  Dominion  liquidation  of  three  large  fishing  j  .le  fid'VdemanL 

Iron  and  Steel  Company,  of  their  floras  on  the  south  coast,  with  total  ^  sL  Ch icai, 

mining  operations  in  Newfoundland,  liabilities  exceeding  a  million  dol-  '*’?  Tt  is  iinder- 

He  said  that  durin.g  his  absence,  jars.  It  w.ts  said  tl,at  the  as.sets  rptru  e  was  a  most 

Mr.  Roy  Molvin  and  others  had  1  wore  oonsiderahly  in  excess  of  tap  7*^  .  ^  whs  not  even 

visited  Newfoundland  and  made  liabilities  but  that  they  consisted  ,  Th  renresentatives  of 

«rifln-ement«  with  th«  . _ ...  . . mentioned.  I  he  lepresentatues  oi. 


mining  operations  in  .Newfoundland. 


visited  Newfoundland  and  made  liabilities  but  that  they  consisted 

some,  arrangements  with  the  gov-  largely  of  fish  products  and  other  increase  due 

eminent  concerning  the  royalty  on  proi>erly  which  it  was  impossible  to  !t‘  , ,  iiie  officials  ^ranted  it 

ore.  He  did  not  know  the  par-  {qrn  iido  cash  un.lc,  present  eondi-  “'Zn-  Le  off.dais  m-e;^ 
ticulars  or  this  arrangement  but  ,ions.  IvZ  from  the  Hrotherheod  of  Rail- 

presumed  that  it  wa.s  based  upon  The  fi.-ms  and  their  liahilitie.s  are  Trainmen,  four  from  the  Broth- 

t he  supposition  that  operations  , he  .Moulton  Company,  Bnrgeo.  of  Firemen  and  Kngineer.s. 

would  lie  continued  as  before,  and  $580,000;  Ink  pen  Company.  Bmin.  ^he  Telegraphers  be- 

even  extended.  As  a  matter  of  fact  |j.5o.-  00;  Lake  fiompany.  Fortune  ;  .Zeials'of  the  company.  .T. 

they  were  being  curtailed  at  least  Day.  $1!»0,000.  ;  M.  lsaac.  general  traffic  manager 

fifty  per  cent.,  the  curtailment  taking  It  Is  announetd  that  the  Govern- j,,,.  Dominion  Coal  Company; 


would  lie  coni iniied  as  before,  and  $58i),oo0;  Inkpeii  Company.  Burin,  j 
even  extended.  As  a  matter  of. fact  |J,5o,t00;  Lake  Company.  Fortune  i 
they  were  lielng  curtailed  at  least  jjay,  $l!i0.000.  i 

fifty  per  cent.,  the  curtailment  taking  a  i.s  announetd  that  the  Govern- i 


JLFCllllVrUML^y  fifty  per  cent.,  the  curtailment  taking  It  Is  announecd  that  the  Govern- Dominion  Coal  Company; 

*  ^ _ _  place  shortly  after  the  agreement  meiit  wae  considering  a  proposi-  Ci'osscn.  and  two  of  the  siiper- 

was  signed  and  after  at  least  fifteen  tion  to  guarantee  purchases  of  cod-  j,h,,,„]t.nts  of  the  line.  Liiiighiin  .Mac- 
(K.t  Howard  S.  Ross  K.(  .,  of  the  .mercantile  .sense  of  the  term  hut  in-  '  ^  ">  '•''''f''''  'he  situ-  „  \v.  McDonald. 

Montreal  Itaj-)  |  eludes  a  person  who  has  given  some!  quantity  j  jncpase  granted  to  the  train- 

. . .  "  .  .  ..  ,j  .  _  iiij.j,  including  the  engineers,  con- 


Do  Not  Procrastinate 

but  have  your  Will  properly  drawn  and  executed  now. 

Do  Not  Make  the  Mistake 

of  nominating  one  or  more  individuals  as  your  Executor  and  Trus¬ 
tee.  Without  fear  of  successful  contradiction  as  to  Its  advisability, 
we  conscientiously  recommend  the  appointment  of  a  Corporate 
Executor  and  Trustee  in  preference  to  individuals.  Wc  shall  he 
pleased  to  confer  with  you  on  the  subject  at  any  time  you  may  find 
it  convenient  to  do  so. 

The  Canada  Permanent  Trust  Company 

Paid-up  r.apltal  TOROVrO  STREET 

$1,000,000  TORONTO 


valiiublc  consideration,  not  necessar 


of  cured  fish  remaining  unsold  be- 


Anj  settleinent  of  piopeity  not  hf*-  jilv  iiionoy  or  prop6rtv  hiif  may  In*  I  tiniiation  of  conipanj  opf^rations,  i  of  prcvailiiiii  low  tind  fir(*mon 


ing  a  fiettienicnt  made  before  and  in  elude  someone  who  has  given  a  re- j  agreement,  he  said,  had  been!  in  the  Mediterranean 

consideration  of  marriage,  or  in  favor  iguj;,,  ,',f  ^  right  to  a  claim,  hut  it  ha.«  i  ratified  by  the  legislature,  hut  hej  iiorts,  ordinarily  the  chief  consumers 


n  80  cctiLs  and  $I.t)0  a 


of  a  purchaser  o^n  viciimbrancer  in  repeatedly  held  that  there  must  j  decli 

good  faith  and  foi*  valuable  consid-  [j,.  jr  real  I'onsideratioii  i  to  w' 

f  I'fs  olso  been  hehi  and  is  c  lear  | 

wife  01  children  ot  the  .settlor  of  pro-  ,.^3,,,.,  |  matt. 


eii  repeatedly  held  that  there  must  I  dccclined  to  express  any  opinion  as  of  the  product.s. 

a  real  considertitioii.  i  to  whether  the  action  of  the  com- |  - 

It  has  also  been  held  and  is  c  lear  |  tvoold  or  would  not  affect  Alljmi  OTTI 


matter  when  the  contract  would 


'r  require.!  is  In' he  on  the  part  of  the  the  legislature 

marriage  n  right  of  hi.s  wife,  .shall  necessarily  on  both  f'aid  ihat  he  h 


If  the  settlor  becomes  a  bankrupt  or 
Insolvent  within  one  year  after  the 
date  of  the  settlement,  ho  voi.l  against 
the  trustee  an. I  shall  at  any  subse¬ 
quent  time  within  five  yeans  after  the 
date  of  the  seitlemenr  he  void 
against  sucli  trustee  unless  the  par¬ 
ties  claiming  iitider  the  .settlement 
can  prove  that  the  .settlor  was.  at  the 
time  of  making  the  settlement,  able 


purchaser  not  necessarily  on  both ;  ciqmie.s  r-ai  1  .  , 

I  gj,lpg  1  seen  the  agreement  and  did  not 

I  It  is  quite  cWr  that  a  fra.ichilcint  |  know  its  contents  .  !  InU-resIs  Appiv  l  or  Fharler  I..  B.  i 

fer  by  the  .lei. tor  of  his  property  or'  »  ‘  iukI  "ill  l.lculiil.i  I 

anv  part  .>f  it  is  an  act  of  l.ank- j  I  ||Aj|DI*D  DB  IT  1  ^  * 

rtiplcy.  I  lIMKrlf  B.|||  '  F-fiorge.  .\.B  H.  McGrattan 

.  kwIvIvlBll  W  I  Sons  and  Dr.  ('.  .Mexander  liace 

Assigiiilieiit  ..I  B.mcK  Hebls.  ■■■■■  ■  11 1  ■■■  I  ■  applied  for  a  charier  from  the  I’lo- 

If  after  assigning  all  existing  or,  ImII  I  C|jn||u  tAI  I  organize 

future  hook  debts,  the  person  he-  f  f  |LL  Ollll  Iff  rHLL  aeampaignto  wire  and  light  the 
comes  bankrupt  the  assignment  .if  town  with  elc erti  .city.  1  hey  are  owii- 

liook  .lehtp  is  voi.l  against  the  trustee  OP  A  O  A^l  'ali'a*''*'  '^ater  powers  on  Lin¬ 
as  regar.ls  anv  hook  debts  which  '  |  .11  |y|||U|-  \|i||\|l|U  'on  sirearr.  a  few  miles  from  tow  n, 

have  not  hpf-n  paid  on  the  dale  of  the  i  WIlllIlM  WUnWWll  which  they  expeci  in  time  to  cle- 
petitiou  inv  bankruptcy  unless  there,  vedop. 

has  been  compliance  witli  the  statute  .  present  they  iiiirpo.'.c  to  obtain 

which  now  or  hereafter  may  he  en- |  Queen’.s  County  Lumbering  power  from  Ihe  St.  George  Piil|.  and 
forced  in  the  province  where  such  Operations  .Are  Now  in  FuII'^aper  C.imi.any  and  fill  a  long  felt 


CHARLOTTE  CO. 

TO  HAVE  POWER 


Assigiiiiieiit  ..I  B.miK  Hebts. 

If  after  assigning  all  existing  or 


to  pay  all  his  .lebLs  witliout  ilie‘ai.1  h 

of  the  property  mentioned  in  the  .set-  ><‘"krupt  'be  assignment  ol 


tiement.  and  that  the  intere,«t  of  the 
settlor  in  such  property  pas.s  to  the 
trustee  of  such  settlement  on  the 


execution  of  the  settlement.  It  is  bankruptcy  unless  there 

also  provided  in  the  Act.  that  anv  “‘r.  T"  7''** 

contract  made  after  the  passing.,!  the 

Act  by  any  person  in  con.sideration  "‘"vnee  where  st.eh 

of  his  or  her  marriage,  either  for  the  '>u«  - 

future  payment  of  ’  monev  for  the  ness,  tha  Is  as  to  regustration^notu  e 

benefit  of  the  settler  s  wife,  hus- 

hand  or  children  of  property  in  which  "ut  nothing  tn  the  Act  shal  make 
the  settlor  had  not  at  the  date  of  the  voi.i  any  asigninent  ot  hook  debts  due  ' 


liook  debts  is  voi.l  against  the  trustee 
as  regar.ls  any  hook  debts  which 
have  not  been  paid  on  the  dale  of  the 


LUMBER  CUT 
WILLSHOWFALL 
COMING  SEASON 


marriage  any  interest,  and  not  being  ’’"rAT'l  L'Z  -  . . 

money  or  property  in  right  of  the  set-  debts  glowing  ■  ^agetow n.— Liiniheriiig  oiierations 

tior  s  wife  or  husband,  shall,  if  the  "nder  specitied  contracts  or  any  |  ^  3,^  3„  3,,,,  ^^.3^,  ^,3^. 

•settlor  becomes  bankrupt  and  a  con-  a.s.signment  of  book  debts  tnHn.le.l  in  ,  reason  in  Queens  County,  at¬ 
tract  has  not  been  executed  at  the  f- , v^ainr.  m-'^inZv '^^ulhnriycd  1  'hough  the  cut  is  liable  to  he  i.iueli 
date  of  the  petition  in  bankruptcy,  lie  V  t  '  smaller  this  year  than  last,  ow  ing 

void  against  such  trustee  exeent  so  assignmen  •  *  t'^  'be  conditions  prevailing  in  Ihe 

far  as  it  enables  the  per.sons  entitle. I  Assigiinieiit.  inelu.les  an  assign- j  iimiher  market.  Most  .)f  tlie  larger 

under  the  contract  to  claim  for  a  inent  bj  wuiy'  of  secnrit.v  and  other  1  opprators  are  going  intt,  the  work  on 
divident?  in  the  settlors  bankruptcy  charge.s  on  book  debts.  If  such  as-  ^  riMiiiccd  scale,  and  a  nuniher  of  the 


Operations  .Are  Now  in  Full 'PaP*'''  Gn'ii'any  an.i  fill  a  long  felt 

gtivinir  Riit  will  Qhnw  Ton..  " “nt  hv  giving  the  town  light.-.  Later 
Swinj,*  Bin  VViN  nnow  Lon  .  when  con.litions  warrant  they 

siflerable  Drop  From  Record 'will  erect  dams  ami  i.uii.i  a  i.ower 
Cut  of  Last  Season — Smaller  house  on  Llntf.n  stream  :ind  be  |)ie- 
Operators  Not  Active.  ipared  to  supply  api.licantB  in  Hie 

leastern  jiortion  of  (’harlntte  county 

.  ,  i  ■  .with  I.ower  for  inanufactiirinT  and 

Lagetown.- Lumbering  operations  ,  ,,„rpo5,p.. 


The  lelcLTaphei's  have  been  grant- 
»  d  an  itK’i’case  .,f  S^ILtifl  a  month. 

Tli.'se  increa.ses  are  .Tccording  to 
ill.,  terms  of  the  (’hicago  award. 
About  two  liuiiilred  men,  not  includ¬ 
ing  the  t.  legraphers.  are  included  in  ^ 
the  raise.  The  total  aiiioiint  of  the 
imreg.-e  will  he  about  $15.')00  a  year. 

FARMERS  URGED 
TO  ORGANIZE 
COMMERCIALLY 

“Closer  Union”  Ctiinpaigns  in 
Cumberland  County,  Nova 
Scotia,  Now  in  Full  Swing — 
Plans  Co-operative  Market¬ 
ing  of  Farm  Products  and 
f’urchase'" 


— for  the  g'jod 
e/  the  community. 


Our  Reason 
For  Being 


Gagetow  n. —  Liinihering  operations 
are  again  in  full  swing  for  tlie  win¬ 
ter  season  in  Queens  County,  al- 
fhouigh  the  cut  is  liable  to  he  i.iueli 


far  as  it  enables  the  persons  entitle. I  "Assignment  inelu.les  an  assign- 
under  the  contract  to  claim  for  a  tnent  bj  way  of  security  and  other 
divident?  in  the  settlor’s  bankruptcy  charges  on  hook  debts.  If  such  as- 
or  assignment  proceedings  under  or  signmeni  complies  witli  Ihe  proii- 
in  respect  of  the  covenant  or  eon-  sions  of  a  I’rovineial  .Statute  in  refer- 
Iracf  but  any  such  claim  for  divi.len.i  cce  to  registration,  notice  an. I  piiii- 
shall  be  postponed  until  all  ehiim.s  of  Ucation  of  the  assignmeiil,  the  Act 
the  other  creditors  for  money  or  <Ioes  not  tipply,  and  from  the  eases  is 
money’s  worth  have  been  settled.  It  seems  clear  that  section  30  in  qiies- 
is  also  provided  that  any  payment  of  "on  contemplates  a  general  assign- 
money  made  after  the  passing  of  the  ment  of  hook  .iehts.  not  sp.'clfic  in- 
Act  (not  being  payment  of  premiums  .lividual  assignments, 
on  a  policy  of  life  Insurance  in  favor  o  case  decided  In  18ft.5  and  con- 


SACKVILLE  ASKS  '  ' 
,  ,$50,000  GRANT'S 


V...  ntion.',!  riiiiiiiiiii 


mlier.si.  .\..S.  The  •‘closer  union’’ 
.umpaigii  which  the  I'nil.'.i  Farmers 
.if  .\o',:i  Scotia  are  pulling  on  in 
sc.'ral  .'.lunti.'s  of  liie  province  dur¬ 
ing  the  n.'Xt  six  w.’eks,  has  been 
commeiice.l  in  t’umhiTlaiid  I’ount., 
hy  an  ciuhii.siast  ic  gathering  at 
Tidnisli.  tlie  .ip.niing  mcotiiig  .,f  a 
scries  of  thirt.,  that  were  held  in 
this  .■.iiiniy  up  to  December  ninth. 


Ill  luiR  aie.i,  iicinmi  I’l.i.ei  -  Aroosi.iok  .Itiiiction  in  tile  iiiiero.st.s  and  holding  tlie  xoung  man  on  the 

town  and  Otnahog  liake,  about  two  „!  \oiational  e.lucation.  He  state.!  farm;  commercial  for  the  puri.ose 
and  a  half  million  was  cut  hy  Reid  nmi  dcfiniie  organization  h.nl  heen  |  oE  securing  l.ottcr  l.uying  anil  mar- 


of  the  husband,  wife,  child  or  chll-  firmed  in  1!)H  in  the  Engii.sli  ( ’ourts, '  l>"’olbei’s,  other  large  cuts  l.y  E  C. ,  arrivc.l  at  ai  that  point  and  that  a  keting  condition?;  and  political  for 
dren  of  the  settlor)  or’anv  transfer  of  •'  was  held  that  an  assignee  of  book  .Z,"  would  be  held  at  .Vmlover  the  piirpo.^'  of  safcgiiariling  their 

property  made  by  the  settlor  in  pur-  debts  due  to  the  hankruiu  in  the!  '"’u'liers.  (iilbert  Ntockford,  h  ri'd  Y'.'anil  I’erlli  to  make  i.repa  rations  to  interests  thruiigli  parliamentaiy  re- 
suance  of  siieh  a.  contract  shall  he  course  of  hi.s  trailc,  should,  to  avoid  ,  ^  "‘’"aid  ,4.  Adaiiison,  ,-arry  on  the  \  ocalionat-  work  cii-  iireseniatiou.  I’iic  commercial  aim 


void  against  the  Iruslee  unless  the  ">•'  effect  of  the  corresponding  .sec- 
person  to  whom  the  payment  •.-.as  'he  English  Bankniptey  Act, 


made  proves  ;  give  1 

.  ..  atul  if 

(a)  That  the  payment  or  transfer  order 

was  made  more  than  six  months  he-  ;,i)ie  j 
fore  the  date  of  Ihe  petition  in  hank-  proter 
rnptcy  or  the  date  of  the  anthorlzeii  recelv 
assignment,  or  suffiei 

(b)  That  at  the  date  of  Ihe  pay¬ 

ment  or  transfer  the  settlor  was  able  ""I"' 
to  pay  ail  his  debts  without  Ihe  aid  Doe 
of  the  money  .so  pai.l  or  the  properly  hanks 
so  transferred,  or  Act.  ■' 


he  effect  of  the  corresponding  .sec-j  .MeKeague  Brothers,  H.  |operai ively.  ;  was  not  the  lea.st  important  of  these 

ion  in  the  English  Bankniptey  Act,  -""O'’'’ a»d  «on,  F.  S.  An  application  from  the  town  of  |  three.  The  greatest  benefits  could 

ive  immediate  notice  to  tlie  ilebtors,  ‘McAllister.  .Mahoney  and  Owens, ;  Sack,  ille  for  a  grant  ot  $5.i.00i)  for  a  |  pp  derived  trorii  ci, -operative  mar- 
niMf  he  iloes  .so  before  the  receiving  Bc>>’ca  and  others.  Ipiopo.s.si  Vorational  h’liidiiig  in  that  „  ,„(„i„(.o  and  nur- 


anil  if  he  iloes  so  before  the  receiving 
order  aixl  before  notice  of  an  av.gil- 
ahle  Act  of  Bankruptcy,  he  will  he 


Belyea  and  others. 


of  farm  produce,  and  pur- 


Reid  Brothers’  saw  mill,  wliich  lias  ' lieen  received.  Mr.  Fea-  chasing  of  agrii-iiltiiral  necessities 
been  operating  below  Gagetown  all  cork  staled  that  If  the  propo.‘‘ition  |  sneh  as  fertilizer.',  and  seed.  Retail 


protecteil.  but  the  appointment  of  Hie:  snniiner,  has  closed  ilown  for  Ihe  went  forward  the  building  would  l>e  selling  agencies  ot  general  mer- 
recelver  without  siioli  notice  is  not  winter’s  work  in  the  woods.  "*c  first  for  ptirely  Vwaiional  pur-  1  cimndise  wer.'  also  of  great  import-. 


receiver  without  sucli  notice  is  not 
sufficient. 

Iiiiportaiil  Cuiisiiicriitioii  For  Hanks. 

Does  section  3p  of  the  Act  apply  to, 
hanks’.’  By  sub-section  2  of  the' 


Gov  and  Northrun  of  Sussex  -ire  '  ***'  under  Hie  Xo.  ation-  tanee.  and  stores  woul.l  he  estahlish- 

,  oy  ana  Mmiiiup,  01  hitS'Sex  aie.g,  ,„.,tter  will  he  taken  up*  ,,0  wherever  niaetieihle 

here  again  this  winter,  and  will  nink.f,,,,.  ,i,„  Vr,..a. ImiviI  H.v.rri  ■»,  Hiei.-  ""‘ccei  piaduame. 

two  portable  saw  mills,  one  on  'he  I  '  '  Another  topic  that  was  discussed 

Otnahog  Lake  and  one  at  Lawflrld.  '  '  .  ’  _  I  speaker,  w  as  that  of  .Mari- 


(el  Payment  or  transfer  was  made  anil  partnerships,  and  by  sub-section  I 
in  pursuance  of  a  contract  to  i>ay  or  2  “corporation’'  includes  any  com-  1 
transfer  money  or  property  expected  pany  incorporate.!  or  authorized  to 
to  come  to  the  settlor  from  or  on  the  carry  on  business  by  or  under  any  act 
death  of  a  particular  person  named  of  tlie  Parliament  of  Canada,  anil 
in  the  contract  and  was  ma.le  within  any  incorporated  company  which  has  j 
three  months  after  the  money  or  pro-  an  office  in  or  carries  on  business 
perty  came  into  the  possession  of  the  "  ithin  Canada  hut  does  not  inclu.le 


Fox  Brothers,  who  already,  have 
Act,  person  includes  corporations'  ,  .  ,  1  , 

.K  I  a  large  amount  of  lumber  cut. 


MINE  MAKES 

GOOD  PROGRESS 


Fiider  Imperial  .Act. 


httil.ling  societies  having  a  capital  ;  Hiawatlia  Coal  .Yllniiig  t’o  I’ropeH,  ,  Vniversitv  of  New  Bnitiswick  re¬ 
stock  nor  incorporate.!  banks,  sav- |  nl  .Mira  Hay  I-;*  «'Ct|ing  Out  (ioatl  qui,.ps  r„r  me  eonstnietion  of  a  new 


. . .  Sst  “panir'rZHZv ’“^n^  I  i  convocation  hall  and  other  i  ietai!  ^toiTs  would  proi;^i;  ^;e 

I  nder  the  corresponding  section  of  ““  ’  '  .North  Sydney.— Excellent  pi ogre.«  I  in'P'’o' emoiit  and  eguipment.  esiablished  in  various  parts  of  the 

the  Imperial  Act,  it  has  heen  held  is  being  made  .at  the  mine  of  the  I  Members  of  the  Senate  of  the  Uni- ;  .Maritime  Provinces, 

that  it  is  sufficient  If  the  intere.sts  of  wnr,i  '’oal  .Mining  Co.,  at  Mira  !  vers! ty  appeared  before  the  Provin- ,  -  , 

the  settlor  in  such  property  had  pa.ss-  Z  ui  I'n  .....  of  which  Vincent  McFadden.  of !  cial  Government  and  urged  that  'he  r*niarr»e*  - - - 

ed  to  the  beneficiaries.  Also,  where.  Sydney,  is  manager.  About  i Government  assume  responsibility ;  R^ISE  FARMERS  - 

hy  a  settlement,  the  settlor  declared  r[L'/„nd  banks  •ireZcImied  frm^  of  coal  have  been  raised  fo''  one-fifth  of  the  amount  required  i  'Vf  UAnnnni#  ClCUiyP 

that  he  would  hold  the  property  in  .Zoneration  of  (hi«  sZio^an.r.^^^^  banked.  Recently  a  barge  left  by  the  Unlvenslty  and  that  there  is  a,  PHONE  RATE^  HADDOCK  FISHING 

trust  for  the  beneficiary.  It  has  also  Z.Hnue  t  rV.ke  as  mU  havf  been  ‘^o  tons  for  Halifax,  and  an-  j  precendent  for  the  action  in  Hie  gift  mUHL  AH  I  LO  "nwi/WWii  i  iw  iiiM 


Quality  Coal. 


■  time  union  of  the  larraers’  organ- 

ACI^  ffCn  nnn  l  The  whole  scheme  of  nr- 

Awil  JidUiUUU  '  inn  was,  district  affiliation 

OniimyKirklT  ^’O’hK.c:  county  with  provini'ial; 

uDVtnNIVItN  I  P'ovmce  w  ith  maritime  and  mari- 

tini.'  with  dominion.  The  head- 
'  iiuaners  of  Ihe  .Maritime  I’nion 
Fredericton.  The  ProvintuH  Gov-  uouid  pn.bghiy  be  at  .Moncton,  and 
eminent  has  heen  asked  to  eontrilmte  1  f,-oni  there  a  head  office  would  over- 
one-fifili  of  the  sum  of  $35n.0.>i>  which  see  the  interests  of  the  three  pro- 
Hu;  Lniversity  of  New  Brunswick  re-,  vinces.  and  in  addition  serve  as  the 
quires  for  the  eonstnietion  of  a  new  ,  p,in  basing  agency  for  a  chain  of 


For  seventy-two  years  there 
has  not  been  any  general  inter¬ 
ruption  in  the  supply  of  gas 
to  customers.  Neither  has  there 
been  any  interruption  in  the 
dividend  payments. 

The  dividend  is  10’,  and  is 
the  first  charge  upon  operations. 

The  Capital  Stock  of  the  Com¬ 
pany  is  all  Common  Stock. 
There  is  no  Preferred  Stock  no 
Bonds,  and  no  “water.” 

We  are  now  offering  For  Sale  by 
Tender,  the  unissued  portion 
of  the  Capital  Stock  of  this 
Company,  in  blocks  of  ten 
shares  or  multiples  thereof.  The 
par  value  of  the  shares  is  $50.00. 

If  interested,  write  for  the  Con¬ 
ditions  and  Terms  of  sale  and 
a  Form  of  Tender.  Address. 


THE  CONSUMERS’  GAS  COMPANY 

TORONTO 


1  Act,  it  has  heen  heldj'^"*^-  n.Pani,...  of  *"**‘^e  •‘‘'t  'he  mine  of'  the  I  Members  of  the  Sena 

ficient  If  the  interests  of  ^i^Zvord  "nerson"  the  siih-sectlons  !  Mira !  versify  appeared  before 

1  such  property  had  p.a.ss-  '  to  should  he  rea  toSei  "  Vincent  McFadden.  of !  Cal  Government  and  ni 

aeficiaries.  Alao.  where.  Z 'jV  '  ••nerS’  Sydney,  is  manager.  About  Government  assume 

ent  the  settlor  declared  banks  -ue  excluded  froi^  have  been  raised  ft"’  one-fifth  of  the  amr 

Id  hold  the  property  in  .Z  oneration  of  Ih  s  sZion  hanked.  Recently  a  barge  left  |by  the  Univenslty  and  tl 

SZtS'Zis  nJ.  ’’seuie’  ‘'"“I'""*'  »hey  have  be‘en  i 'Vh"’ 

Vn.'J'tiuu"  Zt.:!'  f:  "oing,  a.ssignments  of  existing  or  fu- j  “'her  barge  c,„,e  m  o  load.  The  i«  ^ 


established  in  various  parts  of  the 


that  he  would  hold  the  property  in 

trust  for  the  beneficiary.  It  has  also  ZhZZZ  i'L' aT  hZ-Zvc  Veell  1 Halifax,  and  an- j  pm  endent  for  the  action  in  Hie  gift  ■  iin  1  i.w  Vc  nnftCnrnnilC  i  To ‘%Tant‘'“anv  VnereaV '”in‘  wage 

been  held  that  there  is  no  “.settle-  take  a.  t  ie>  have  been  33^  barge  came  in  to  load  The  of  Bl.OOhO.OOO  bv  the  Government  of,  --  -  |\  PlinSPERDUo  a  a.,1.:.  wiiiino^  in  eraw 

ment"  unless  the  settlor  wishes  the  "'-Cgnments  of  existing  or  fu-  „f  excelent  qua  Uv.  Quebec  as  one-fifth  of  the  amount  re-  N-  «•  I'ofnl  of  I’nblic  Flilitics  .4,1-  , 

property  to  be  preserved,  and  in  an  ">re  book  debts  and  holding  the  same  riLh^H  .Hp  n.-p  .McGill  Universitv  in  their'  tliorize  .Siil,s(«n1iBl  Increase  in  |  -  ,  „  .  i  1  Ti  x 

English  case  it  was  held  that  there  against  a  trustee  In  bankruptcy.  dredge  has  finished  the  pie-  .  .•3  Carletua  Fo.  'Hauls  Have  Been  Very  Good  Heceiil-  asked  by  the  workeis.  A  schedul^e 

was  no  "settlement"  where  the  trails-  "'ee  from  any  claim  by  him.  liminary  work  outside  the  entrance  The  project  of  constructing  a  mom- 1  Fred.uicton.— The  New  Brunswick’  ly  In  Passamaqiioddy  Bay  »ar  of  ">«  conditions  asked  with  «  '’<’■ 

fer  was  to  a  third  party  for  value  al  "  "'e  not  '«  the  "arbor,  and  has  now  "een  “all  a^^^  UiiW  er- !  Board  of  Commissioners  of  Public  Andrews.  , commendation  it  be  accepted  has  been 

though  the  debtor  was  to  get  some  ^*’331^^'^*’  ^3  preference  over  wuirks  wiu'be  driven*  vvJth* '  New  Bninsvvick  has  lieen  un- ! '  tilities  have  authorized  a  substan- '  St  Andrews  N.B.— Canadian  f''‘’"' '  >j’”jJ^^represen?atives  of 

benefit  from  it.  iZi  .pZ‘  ourdelarand  The  dredge  wU  work  "I"''  eonsideraf  ion  for  some  time  and  'ial  increase  in  the  rates  ot  the  Far-  ermen  of  Passaniaquoddy  Bay  ^  ere  i  ‘Z„anie8  at  'he  eon- 

Under  the  Act  "void"  does  not  mean  thich  under  the  Interpretation  Act’  out  towards  the  bay  In  a  short'"  "nderstood  that  present  sub- 1  mers’ Telephone  Co..  Limited,  which  surprised  and  pleased  with  the  1  There  is  every  reason  to 

void  from  the  beginning„  but  “void-  includes  “corporations"  which  dims  time  tshe  will  have  the  channel  deep- ' ♦"  pur- operates  largely  in  t  arleton  County,  rival  in  large  schools  of  the  i  Kpij-vp  "tbat  the  differences  between 

able."  and  the  limitation  is  intended  "  t  Scent ened  enough  for  Lhoonei  s  and  i  company  ts  the  second  largest  able  and  valuable  haddock  in  the  Do- 1  Z'^orkers  and  S^ov^s  vvUlT 

for  donees  under  settlements  and  not  Section  of  the  sreamers""oriight  draT^^^^^  '\n7  rdr-i""pphc^^^^^  "'TVir?  Z"  ^N  B'^^nd  '  nficlbirse'tl^  thU 

for  bona  fide  purchasers  or  mort-  ototpc  •  -in  this  goes  well  it  is  exnpptpH  tn  hnvn  ihn  - - -  .tpplication  for  an  in-  sort  of  St.  .4ndrew.s  N.  B.,  and  lot  , 


UAnnnPlf  FICUIMn  p°'’'  '"c  coming  season.  The  ship- 

TinllUUUli  riwIIlliU  ping  companies  refused  point  blank 

IC  DOnCDPDnilC  prant  any  Increase  in  wage 
10  r  llUOr  tnUUO  schedule  but  were  w  illing  to  gran; 

-  certain  improved  working  conditions 

Hauls  Have  Been  Very  Gtiud  lleceiil- i  asked  by  the  workers.  A  schedule 
ly  in  Passamaqiioddy  Bay  !\ear  !  of  '"e  conditions  asked  with  a  re- 
St.  Andrews.  j  commendation  it  be  accepted  has  been 

o.  4  J  .  ’  x- o  1:.,.,  ti=h  I  forwarded  to  tbe  head  offices  at 

St  Andiews  N.B.— t  auadian  f  •  ’  1  t^jontreal  by  the  representatives  of 

ermen  of  Passaniaq^ddy  Bay  shipping  companies  at  the  con- 

surprised  and  pieas^  vvith  the  ar- 1  3^^^^^^""  reason  to 


telephone  eoncern  in  this  province,  minion  waters  near  the  summer  re- ,  “  .1  this  ueeW 

and  made  an  application  for  an  in-, sort  of  St.  .4ndrew.s.  N.  B.,  and  for ,  settien  t 

crease  of  rates  soon  after  the  New 'some  time  papt  hand  line  and  trawl  - 

Brunswick  Telephone  Co.,  which  car-ifishing  has  been  carried  on  with  sue-  nnAiy  I  CAUCC 

ries  on  most  of  the  telephone  busi-  cess  .and  many  excellent  sized  "tih  >  U||f4ln  LCnfCO 

ne.ss  in  .New  Brunswick  had  taken  have  been  caught  on  the  hooks.  Of  j  mv  mUkl  DADT 

similar  action,  and  the  commission's  the  many  kinds  of  salt  water  fish!  JUllN  f  Uli  I 

decision  in  the  case  is  of  particuhar  usually  so  plentiful  in  the  above  bay-' 


lor  oonees  umier  seiuemenis  ann  noi,  ^,3^^  Interpretation  Section  of  the  steamers  of  light  draft,  and  if  all  'and  nadc  an  Vim^  ,  r  \  ArZ  v  b 

for  bona  fide  purchasers  or  mort-  R„,,kr„ntrv  Act  states-  "In  this  goes  well  It  is  exoected  to  have  the  - - -  .tpplication  for  an  in-  sort  of  bt.  .4ndrew.s  N.  B.,  t 

gagees  from  them.  In  a  case  decid-  .  .  unless^ the  context  otherwise  re-  harbor  ready  for^  shippin-  bv  the  DIIDI  iCU  CADMTD  crease  of  rates  soon  after  the  New  some  time  papt  hand  line  and 

ed  in  1893  w^ere  a  wife  pledged  the  J^pToMinJu^^^  miS"  of'ZnZy.  PUBLISH  FARMER  moIt*oT^hr Se’nL'n^  ‘'""It,"  ?  D 

diamonds  vvith  a  jeweller  before  the  son  includes  corporation  and  partner-  has  been  made  on  the  railway,  which  DDI7P  WIMUrDC  ha  s  in  \aw  Rrnnswiek^haH 

husbands  bankruptcy,  the  jeweller’s  „nin  ”  is  now  Draclieallv  finished  rKlLL  fflWritllO  Brunswick  had  taken  have  been  caught  on  the  hoc 

title  was  not  defeated  by  the  volun- |  Z?:  ,  *  --  _ _  m  v.ia  practically  finished.  ’  .  '  siniilar  action,  and  the  commission’s  the  m.any  kinds  of  salt  watt 

tary  settlement,  and  it  has  also  been  '  „  ‘  ,\n  uangrnntAv  law  rAAAnf  i - - -  ..  .  ..  •  v  on-  •  ,  decision  in  the  case  is  of  particuhar  usually  so  plentiful  in  the  ab 

held  that  the  fact  that  a  settlement  i  iZmhlKiiAd  hv'raZ'ana'riaZw  I  1  ♦.  i  .  ,  ,  P'''"' 

has  been  declared  “void  against  a '  Z.k  Po  1  nite^^  Ts  of  tZ  oninZ  hZ®’’ v""'-  ^  involved.  great  catches  of  herring,  tt 

trustee  in  bankruptcy  ”  doe.s  not  en-|..  ,  this  was  intended  not  to  enlarge  "ords  used  any  other  show  ,  anmi.al  greater  ac-iicul  uial  ra'”-  For  instance,  hy  the  latest  decision  valued  for  the  average  famili 

title  tjje  trustee  to  take  the  place  of  *  av’*,.,,,)  thp  meaninc^or  the  words  I  assignee  must  be  in  the  same  paign.  .open  to  all  farmeis  in  -^^'’a  33^^  iramiprs'  Telephone  Company  are  haddock  from  this  coast  sectl 

the  beneficiaries  so  as  to  give  him  ,  Zt^effZ  ^  category  as  the  assignor.  Scotia,  hgv.e  been  announced  a.s  fol-  ,33,3  permitted  to  contiune  allowing  w  henever  these  fish  are  fo 

priority  over  the  mortgagees  subse-  nAfition  of  them  He^  noints  out '  P s'a'ed.  docs  noi  in-  lows.  John  OgUvie.  Lldei blink  I  aim  subscribers  to  carry  on  what  is  vir-  markets  they  are  in  demand. 

niient  to  the  settlement  pi’fetation  of  them.  He  points  out  chide  a  bank.  T  he  weight  of  opin-  Bras-  Yarmouth:  Lrno.st  Kedmond,  3,,.i,,.  ,j3s3  3,„sj,ipss  vv uthout  _ _ 

^  ■  i  ,  .  ..  I  ion  seems  to  be  that  strict  interpreta-  Dean;  S.  A.  Cook.  Chebogue:  Franh  ^,5,;j,.'3jj„  '(3,33g  it  havin"  been  form-  miinnrnfk  aam 

1  sections  of  the  Act  lor  fail-  tion  of  the  words  of  section  30.  Forbtys,  Goshen;  Arthur  Archibald,  ^,.3^  nermisisible  for  s-abscribers  in  SHIPPERS  AND 

mg  this  section,  it  was  held  that  in  ure  to  do  a  certain  act  i.s  Imprison- :  shows  that  hanks  are  not  ineindAd  x-Awton  •  n,.vid  Whidden.  Gleiilv;  ..u  ®  UIIIFFtHO  HHU 


SHIPPERS  AND 

WORKERS  AGREE 


determini^  a  settlor’s  abihty  fb  pay  meni.  it  would  not  be  reasonable  to  and  that  a  bank  can  validly  take  such  Graham’  Niul,  Truro;  P.  R.  H.ariland*^  or  Floroncevillo  without  WQfiKERS  AGREE'  Shipping  men  are  not  hopeful  over 

his  debts  without  the  aid  of  the  set-  bold  person  to  Include  corpora-  an  assignment  without  notice  being  Clifton;  E.  G.  Stevenson,  Scosburn;  anv  -uldit-onal  cost  The  company  are  ^  wfUHIltllw  3  j  3^3  3 

tied  property,  the  value  of  the  imple-:  tion".  He  also  points  out  that  In  the  given.  It  also  seems  to  be  the  Clifford  l.angille.  Marshville;  Claire  To  d  bv"  Hie  comn^^^^^  -  i  from  the  winter  jmrt  in  the  grain 

wfn^Bhmolf  nZ"®i,A*takAn"*intn  a?  sectloD  30  it  states  :  A  weight  of  opinion  fiat  this  tnterpre-  Cutten.  Tniro;  E.  Edgar  Wliid-len.  33,^3  ,j-„,,3  conduct  their  business  I  "* ®  tv  ^  ***'  "“®-  '»  n®  demand  from  Eu- 

ac-.  person  engaged  in  any  trade  or  busl-  tatiou  gives  effect  to  the  intention  of  Antigonish;  J.  L.  Cunningham.  Bay  r^oenized  nrincinlesand  raise!  But  A>oiidBg 

count  if  he  intends  to  continue  busl- I  ness".  It  .seems  clear  that  person  Parliament  as  the  framers  of  the  Act  Head;  D.  R.  Heads  rson.  Copper  !Z“iZ!eZToTntre‘ZSa?maZ  PondlUons  to  be  Improved.  . 

ness;  at  any  rate,  such  value,  if  taken  i  as  used  in  this  connection  does  not  no  doubt  intended  that  banks  should  lAke;  T.  a  Grant.  Antig-onisii;  ■» 'he  «3Pal_m^ - St.  John.— After  an  all  day  con-  rate,  me  suuauon  must  cnange 

into  avaunt,  should  only  be  wnat  ipdinje  a  bank,  a^d  the  section  also  not  be  affected  by  tbe  Act  and  that  Nicholas  Thompklns.  N.  E.  Marga-  w.  .McQueen,  Leitehe’s  Creek.  Thejference  recently  representatives  of  considerably  before  there  can  be 
w^uld  be  realized  at  a  forced  sale.  1  stales  that  If  such  persgft  j^akes  an  there  should  be  no  Interference  with  ree;  Martin  >  .Murphy.  N.  B.  Mar-  money  for  the  prizes  was  subscrib- 1  shipping  companies  and  water  front  even  a  fair  prospect  of  grain  ship- 
3i|gl>l^h^[er|]jB^tb£_abovg,^dtlonJsj^agfignmaptJoJ^any^jmiglwt^jjj^|g|l between  ^areg ;  H.  jl  members  of  the  Board  oL  workers  came  to  an  understanding  ments  r^ching  anywhere  near  the 


of  grain  to  leave  this  port  for  the 
season  of  1920-21  reached  here  last 
week.  The  first  grain  to  go  from 
St.  John  is  on  the  French  Govern¬ 
ment  account. 

Shipping  men  are  not  hopeful  over 
prospects  for  a  busy  shipping  season 
from  the  winter  port  in  the  grain 
line.  There  is  no  demand  from  Eu¬ 
rope  because  of  the  high  prices  pre¬ 
vailing  and  tbe  adverse  exchange 


all  day  con-  rate.  The  situation  must  change 
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Victory  Bonds 

I  »>  buy  and  spII  all  matu¬ 
rities  of  Canadian  Victory 
Itonds.  I 

Our  facilities  for  handling 
these  premier  Canadian 
Investments  are  such  as 
will  ensure  you  most  fav¬ 
orable  prict's,  whether  y«*u 
I  are  In  the  market  for  their 
I  sale  or  for  their  purchase. 

•  Vour  en(|uiri«s  are  appre- 
L  dated  and  we  shall  be  triad 
'  to  pive  you  (luotations. 

HANSON  5ROS. 

Investment  Securities 

[  160  St.  James  5t,Monireal 


CAXAOIAN  pacific. 

Beiuy  an  old  subscriber  to  The  Fi- 
;  nancial  'J  imes,  I  take  the  liberty  of 
I  cncroachinf}  on  your  good  nature  to 
inquire  if  you  could  gii'C  me  the  i>res'- 
jenf  financial  condition  of  the.  Can- 
'('/iad  Pacific,  and  your  opinion  of  this 
'stock  for  an  investment. — li.C.  AfeC., 
i  Pahjary. 

I  An.swer — Although  In  recent  years 
dividend  requirements  have  been  earn¬ 
ed  by  a  much  smaller  margin  than  for- 


1 


IG  PROFITS 
IN  RUBBER 

On  all  Rubber  products  the 
demand  is  irreater  than  the 
supply..  The  Rut)ber  indus¬ 
try  is  one  of  the  most  profit¬ 
able  enterprises  in  Canada. 
Operations  for  191U  show 
averaire  profits  from  2S% 
to  tW',  . 

The  Rubber  Co.  of  Canada, 
Limited,  in  their  issue  of  8% 
(unnilative  and  I’articipat- 
inc  I’referred  Shares — carry- 
iiur  a  bonus  of  25%  in  Com¬ 
mon  Sliares — offer  you  an 
opportunity  to  participate  in 
tliese  profits. 

Look  info  it.  Ask  ns. 

M.  mnm  &  co. 

LnnTEo. 

Investment  Rrokers. 

Office;  20t  Jackson  Iliiildinir, 
OTTVnV. 

Phone  fi0!)6  Queen. 


.VMEKir.W  S.VFKTY  KAZOU  AND  j 
CAN.\D1AN  SECFRITIES. 

\  our  letter  of  the  24th  yovcmbrr,in  \ 
reply  to  our  enquiry  re  .4  nierican  Safe-  ' 
ty  Haxor  Company  duly  received  and  I 
I  thank  you  for  your  prompt  informa-  i 
tion. 

I  have  noted  contents  with  interest.  ' 

I  oh  state  there  arc  other  stocks  more  ■ 
favorable  at  the  present  time.  I  might  ] 
state  I  have  a  few  thousands  at  my 
command  and  thought  this  tcould  he  « 
good  time  to  take  up  some  stocks  of  I 
merly,  (.'anadian  Pacific  may  stilll  be  to-daVs  prices.  This  tcould  be  more' 
rcgardc<l  as  one  of  the  more  attractive  ,  ^pccMiufii-c  than  for  investment  pur-' 
standard  dividend-paying  rails.  I  poses. 

Its  present  price  around  $ll;i  perl  4^  ((,  fjif.  American  ftafety  Ha::or 

share  is  only  t.s  above  the  lowest  price  . j  would  appreciate  very  ' 

touched  last  May  when  it  was  feared '  advise  what  divi- , 

the  dividend  rate  might  not  be  mam-  ^ends  will  be  paid  on  this  stock  and  as' 

tamed.  Ihis  compares  with  a  price  of  other  more  favorable  slocks  than 

t  $283.  the  record  high  of  eight  Jears^^^j^j^  j  glad  if  you  unll 

name  some  of  them,  or  possibly  you 

j  Canadian  Pacifies  position  is  a  would  be  good  enough  to  let  me  have ^ 
—  Icullar  one.  it  is  practically  a  matter  your  opinion  as  to  the  best  stock  for 
:of  competition  between  the  one  big  in-  ^yoculative  purposes.  I  have  in  mind 
dependent.  Canadian  Pacific,  and  the 
Government  railways. 


AS  OTHERS  SEE  US. 

FROM  .V  SURSCRIBER. 

,  I  was  in  Montreal  a  few  days  ago 
and  fully  intended  calling  upon  yon 
to  congratulate  you  upon  your  won¬ 
derful  improvement  to  the  general 
construction  of  The  Financial 
Times. 

The  paper  had  been  reaching  me 
in  Atlantic  Cit.v  for  the  past  few 
weeks,  where  it  wa,s  commented 
upon  very  highly  by  many  New 
York  financial  men. 

1  wish  you  every  success  with 
your  newspaper. 


j  TUCKETTS.  LIMITED. 

;  Have  noted  recently  that  there  are 
reports  about  the  possibility  of  Tuck- 
etts.  Limited,  being  included  in  a  to¬ 
bacco  merger.  Hatw  had  some  of  this 
common  stock  for  some  time  and  was 
wondering  what  the  pr-ospccts  of  the 
company  are  at  the  present  time.  Any 
linformation  you  van  give  me  would  be 
very  much  appreciated. — T.L.,  Hamil¬ 
ton. 

.Vnswer. — The  fiscal  year  of  this 
.company  closes  in  .\pril.  Recent  bal¬ 
ance  sheets  show  that  the  company  is 
having  a  fairly  satisfactory  year.  Its 
earnings  have  been  somewhat  affected 
■  by  the  change  in  the  whole  retail  situa- 
jtion,  but  it  is  claimed  that  it  has  not 
been  ntTected  to  the  extent  most  other 
iC-impanies  have.  On  this  account  the 
|balance  .sheet  makes  a  satisfactoi 
sbowing  and  officials  of  the  compaii> 


NATIONAL  CITY  COMPANY 

Limited 


Bonds  &  Investment  Securiti-es 


Canadian  Headquarters : 

74  Notre  Dame  Street  West,  Montresl 


10  Kina  Street  East 
Toronto,  Ont. 


MeCofdy  Budding 
RalUaz,  N.S. 


CANADIAN  HANK.S  AND  CIRCt' 

LATION. 

I  noteii  with  interest  your  reply  to]**’'-'''  forward  for  a  fairly  good  year 
the  enquiry  from  St.  Thomas,  Ont.,  last  I  '’'>'om  lime  to  time  there  have  bee. 

regarding  an  Ontario  farmer’s  ''I"’''*  dn  the  Street  regarding  possi 
remarks  on  Canadian  lianks  and  cir-  j*''"  "lergers,  but  officials  of  tli 


. . .  . .  ...  ,  .  _  ...  .  iin- 

also  the  Canada  Itteamships  Janes  eulatioii  expansion.  |I'an\  state  that  as  far  as  they  arec-.in 

Cite  Safety  Razor  at  $1U.00  per  share  i.  mnte  e> 

:  Our  railroad.s  have  also  been  affect-  ^cr  1  01  aior  from  .Milullesex  ^  nn,  .  sub- 

e  .  f  ®  increase  111  oi>eratmg  costs.  | shares  for  the  same  capital  as  you  ,  scriber  to  The  Financial  Times  "other 

and  It  was  conceded  that  an  advance  .  .  .  ... _ ,  _ ,  .  .t _ .■  ''  ‘  rinainial  liims,  otnor- 


in  r.ailroad  rates  was  nece.ssary  and  in¬ 
evitable.  The  large  deficits  consistent- 
;>  by  the  nationalized  carriers 
doubt  served  to  emphasize  this 
I  need. 

i  To  this  end,  then,  passenger  and . 
;  freight  rates  in  Canada  were  advanced,  * 


Central  (Jvlci  IP  serve 
Deposit  with  Mnii.iter 


cm 

SO 
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♦110 
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could  buy  Steamship  and  I  thought  the  Acise  he  would  have  seen  the  latest  re- 
favorable  turnover  leould  he  so  murh'y^wt  of  the  conditi.m  of  Canadian 
,  larger  on  the  lower  priced  stock.  Tliis  |v,i,l;s  ,.,111  the  .  ir.  ni  ni,..,  0,  .. 

ly  Plied  up  by  the  nationalized  earners  4  ,„r,.„,p.d  buying  with  a  good  margin  which  slue' s  a.f plnows 

to  cort'r  any  decline.  I  would  be  very  iipuirn  of  Chartere.l  Hanks  for  Octo- 
glad  to  have  your  opinion  covering  j  i„.r_  i<i20,  ( millions  omitted! : 
these  points.  Of  course,  ns  stated  j  s’otes  in  Circulation  .... 

,  above,  if  there  arc  better  stocks  in  your  Assets- 

passenger  rates  temporari  y.  and  .7  i .  lold' and  subsidiarv  coin 

;  freight  rates,  permanently.  Increases  I  ,  V  „  ^  ‘ 

,  were  also  made  in  sleeping  car  and  ex-  yos.sible.  1  would  like  to  Iwar  from  '  ' ' 

cess  baggage  charges,  etc.  ' 

!  Applying  these  ^me  increases  to  the  through  The  J'inaneial 

1019  business,  and  allowing  for  an  m-  y^„  ,„p,hl  answer  sam.  ■Sub- 

creased  wage  bill.  Canadian  *  '  ^.c-jfirr  ”  /'/iiiira 

should  show  earnings  equivalent  to.  Thanking  you  in  advance  for  vour 
about  $13  per  share.  It  must  be  borne  ,  attention  whieh  will  he  cm.atly 

in  mind,  however,  that  of  the  10  i>  <-  -  appreciated. -  H.  F.  LImira.  Ont 
paid,  only  7  p.c.  is  derived  from  rail¬ 
road  income,  the  remaining  3  v.t.  com-  Answer  —  .Vmeriian  Safet.t  Ra-.tor 
Ing  out  of  “special  income,"  which  has  Company  does  imt  pay  any  divliicnd. 

I  never  failed  to  provide  sufficient  re-  and  when  one  will  be  imid,  and  what 

j  sources  for  payment  of  this  disburse-  the  initial  amount  will  he,  is  .shIik  thing 

Intent.  .-Vnd,  after  a  careful  study  of  only  the  future  <..tn  dceide.  ^ 

Ahe  source  of  this  "special  income,”  its  ^  There  are  many  Canadian  securities 
i  continuance  seems  assured.  ^  which  around  presi-iit  price.s  offer  tin- 

P’rom  an  investment  standpoint,  | usual  speculative  oiiiiortimities.  and  il 
I  therefore,  Canadian  Pacific  appears  to  yon  will  w  rite  to  any  of  the  b  a  ling  | 

;  he  one  of  the  more  attractive  pur-  Montreal  brokerage  houses  the\  w  ill  no  |  ANACOND.V  COPPER, 

chases  on  the  railroad  list,  inasmuch  doubt  furnisli  you  with  sueb  a  list.  In  I  Xow  that  ther,  is  some  indication 

a.s  its  current  dividend  is  so  well  pro-  turn  .vou  might  private^  suhinit  a  listing  the  stork  market  shoicing  a  firmer 
tected,  and  especially  so  when  the  full  to  us  before  doing  aiix  thing  and  w  e 
effects  of  the  higher  rates  begin  to  be  will  by  return  mail  give  >011  our  views 
'felt.  Current  earnings  are  doing  re-  on  the  sekulions  submitted  to  >ou. 

markably  well,  the  October  results  |  - 

.showing  striking  Improvement  over 
.last  year,  particularly  in  not 


eeiin‘d  none  of  these  have  hern  enter- 
’.ained  ami  there  arc  not  any  plan, 
under  way  at  the  present  time  which 
would  indicate  there  is  likely  to  be  nn.\ 
ilunge  in  this  lilreetion. 


(•Ttetiirn  show.v  31?,  a  palpable  er¬ 
ror.) 

It  niicht  be  profitable  to  remind  him 
'iliat  Holes  .arc  beeoiiiing  less  important 
..-IS  credit  in.stninients  and  that  the 
'(  barge  of  inflation  nin.st  be  lai(4  at  the 
door  of  the  <!(nernuieiu  in  issuing  two 
billion  doll.ars’  worth  of  public  socuri- 
;ties.  .\ii(l  1.  for  one,  have  no  quarrel 
I  with  the  Government  for  so  doing,  nor 
lone  nrtsumes.  ha.s  tlie  .Middb'.sex  farm- 
'  er.  -  OH.'-KK  VEK.  Hury,  P.Q. 


.\M1-:.S  PREFERRED. 

i  am  a  holder  of  twenty  shares  of 
line,  preferred  bought  around  $i!ii. 
11  /o(f  are  the  prospects  for  this  stock.' 
Vt  ould  it  be  ad  visablc  to  pnrrhac^c 
more  at  iwc-sent  price  to  even  up.'  Do 
i''ai  think  it  will  ever  be-  able  to  pay  off 
t'oek  dividends!'—  W'.H.,  Ottawa. 

Answer-  We  an-  in  communication 
"■til  the  propi'r  ohanncls  with  the  oh 
■  t  of  se(  tiring  exact  inf  uinntion  a-, 
lo  the  evaet  status  of  the  eompaiiv  ;ii 
jihi  pi-oseiit  time,  and  will  forward  you 
tie'  iiitormatioii  as  .soon  as  reK-ivid. 

:  WESTERN  (’.\NAD.\  PPI.P  AN'* 

I  PAPER, 

j  /  ivonid  be  glad  to  have  your  opiiii.i,/ 
jo/  first  mortgage  bonds  of  the  W Cstei n 
’('an-tda  I'ulp  and  I'aper  Fonipo}:'' 

'  Itrarinci  interest  at  7  p.r.  and  earrione 
I'l  homes  of  50  p.e.  ot  eonimo/i  sloe/.. 
'Ileese  are  being  offered  by  Mes^'.-e. 
Otaheiin,  .Sanson  and  Company,  of  lo. 
roil  to. 

!  }ee  irriteT  has  been  a  suhscrihi-r  to 
your  imper  for  a  teumber  of  years  oca 
/  irould  appreriale'  a  reply  ilireei,  tm. 
if  this  is  not  e'onvcnient.  please'  .\e'iee: 


RA LDW I N  IaX'OM (AT  1 VF 


In  common  with  oilier  high  grade  Having  been  a  subscriber  for 
railroad  is.sues,  the  shares  of  (Aaiiaiiian  a  year,  /  wish  to  at  <iil  inusell  e 


Specialists 


m 


Kaeifie,  at  its  pre.sent  priee,  yield  a 
comparatively  high  return.  With  any 
improvement  in  the  general  railroad 
investment  situation,  Canadian  P.aeific 
IS  likely  to  show  an  appreciation  in 
prleo. 


trenel  I  would  like’  to  h'ler  your  opin¬ 
ion  through  "Hints  to  lnvestor.s”  as  to 

the  advisiihility  of  buying  .inaceonda  lllerough  the  columns  eif  yener  P'lpe' 

!  Copper,  or  a  feir  share.s  of  I  niow  J'ei-^using  the  wend  "  RR  AX  I  lt)\ ,"  .1/oni 
|ci/ie.  t  would  also  like  to  know  ivhat  j  lobei. 

Iitou  think  of  a  purchase  of  (,Viier«l  An.swer-  The  We.stern  Canada  Pull 
i/o«r  !  16-  -  *T7ks’C7f7«A7f,  '  Coinpnn.v  has  itienlifie, 

o  Iwith  it  prominent  American  and  t'an 

!  .Answer — If  you  are  pr<-i'ared  for  ajaiban  interests,  the  intention  being  !■ 
jlong  wait  with  uncertain  dividend  re- ! develop  an  important  luilp  luisiness  .n: 
jturn  in  tlie  meanlimo,  you  might  buy  | compared  with  o|>erations  formerli 

.Answer— The  railroads  may  be  able  i .Anaconda.  Ilimlted  to  the  liiniher  development 

to  get  along  without  as  many  new  <ars]  .Some  time  —  we  dare  not  predict  'The  eomi  aiiy's  limits  arc  such  as  t' 


"Hints"  column.  h'indly  eedeise 
regard  to  R/ildwin  Loe'omotivv.-  CL  ■ 
RIOL'lt,  igucbec. 


STERLING 

[SECURITIES 

now  held  in 
Canada 

Buying  and  selling 
quotations 
furnished. 

Inquiriea  invited. 


RIORDON  PFLP  &  PAPER. 


as  they  actually  m  ed  bj  patching  uii  i  w  hen  -eoiiper  mining-  will  again  lie  cs- 
old  ones,  but  they  must  liave  m  w  lo- I  tatdislu  d  on  a  profitable  liasis.  liut  a 
Comotives,  and  now  that  the  roads '  hiigi'  surplus  of  metal  mii.st  be  worked 
have  re<  l  ived  their  rate  inerease  and  luff  and  fon-ign  exchanges  must  be  eor- 
inereased  earnings  are  in  prospect,  or-  reeteii  to  tlie  i.oint  of  facilitating  the 


lit 


Wtll  you  kindly  let  me  know  thremgh 

your  'Hints  to  J  nvestors"  rolumn  why  fjf.ps  for  locomotives  and  i-olliiig  stock  lexpoi  I  of  .Anieriraii  eoiiper  in  quantity  j 'I'll 
Riordon  I'ulp  and  I'aper  common  h'us  exjiccted  to  be  fortheoming.  A I  -  ,  liefore  th.>  metal  will  bo  established  on 

teek'.’n  such  ei  drop  eind  if  you  think  it  r,.;vdy  the  Haldwin  Comptiny  has  bus! -  jo  .salisfai  tory  basis  and  prollls  and  di- 

ecill  go  still  loeeert  ness  enough  to  kiej)  it  liusy  for  the  re-  1  videuds  <  an  accrue  to  eoii]ier  shares. 

.Ire  there!  any  particular  factors  mainder  of  the  year.  Poor  tians[ioi-|  lu  oup  opinion,  there  are  other  lii- 

le  hie  h  .should  depress  it  more  than  any  tation  has  had  its  etfoet  fipon  the  Inisi- |  vestments  more  desiraide  at  the  mo- 

of  the  other  paper  stoe  ksf  ness,  making  it  Impossible  to  get  raw  uient  than  eopiier  investments  al- 

I  bought  .some  eit  190;  would  you  ad-  roatei  iabs  on  time,  l.ut  the  railroad  ’  t  hougli.  In-  it  said,  they  are  selling  at 

vise  me  to  buy  at  present  prices  to  situation  has  luen  eleai'ing  g-riidually.  j  the  lowest  level  of  prices  for  many 

faverage  up:’ — />./>. S..  .Vuietregl.  f;ji|  ap,,!  winter  months  are  ex-jyi.ni.s  and  it  is  in  just  surh  jieriods  as 

and  I'ceted  to  see  the  Halilwiii  plants  run-|the  present  that  the  inve.stor  who 

■  p.  ning  at  iiearlv  (iiii.-Kiti.  with  the  pros- ,  wants  to  get  int  1  eoiiper  stocks  should 

to  I'Cet  of  identy  of  business  both  domes-  j.uy  pather  than  sell. 

and  foi'cign  for  a  long  time  ahead,  |  I’NIiiN  P.ACIb'IC 


Pul)i 


lilt 


Hictejin/- CaS! 

)NTREAL  ili 


Fruax 

'jam  wmtDunc 

fKVONTREAL 


Answer — The  Riordon 
Paper  Comaimy,  being  a 
priced  stock  was  more  suseejitilib-  to 
the  drastic  decline  which  lias  occur¬ 
red  in  Canadian  jiaper  securities,  or  as  ' 'I'Catm”  ei.sts  are  expected  to  remain  ^  pjiiipoails  in  the  Fnited 

a  general  rule,  in  all  .securities.  How-  '''xtb  ‘'“*<1  mati  rial.s  is  'xd  j  jjtatc  s  have  made  as  fa vorulile  a  show- 

ever,  there  is  nothing  w  rong  as  legards  ((”>•  *h  adilition  to  the  building  '’'^jmg  during  and  .since  federal  eontrol  as 
the  fundamental  conditions  connected  loeomitites  tlie  company,  like Pacific.  It  wasoneofavery 

with  this  company  and  recent  devebd-  "(her  equiimient  (oneerns.  has  j  p,n;i||  gp<, up  „f  roads  wliieli  consistent - 

ments  in  the  pulp  and  jiaper  iiiiiustry  a  "f  ‘‘’I'air  ""'h  at  |>rofital)le  for  the  government  im- 

are  such  as  to  encourage  a  very  hope-  lig’ires.  Hack  in  Aiu  il  w  hen  t  lere  was  guaruiitee. 

ful  outlook  for  the  future.  mu.  h  talk  of  a  iKessibb-  .stock  divid-nd  j  Aitpougi,  i  .  siilts  attained  by  ni.any 

ai^aiiist  uur  rJirninus.  HuuKMn  ''*^"***  j  hhu  i  thf  laiu  incroasu  liavo  Luen 

mon  sold  up  to  HSl*..  .Any  such  X''- , pp,,uniug,  due  to  several  causes — 
tion  wa.s  denied.  ;us  it  was  foieseenthat  ^.jiiiong  them  the  tiaffie  .slum))  and  the 
the  equiimiei  t  lomiianies  would  b''*''* ;  uPsfpuetion  offered  by  a  numl>er  of 
all  available  assets  later.  This  uiatter  of  intrastate  rates 

ment  has  jiroven  .sound.  The  eonipan>  j  —  l  uion  I’aeifie's  earnings  have  tx-oii 
resumed  dividend  on  its  '  very  encouraging.  Net  in  <  ietolx  r 

shares  .lanuai'j  1,  and  they  bre  now  on  ^ deeid,-d  iniiirovernint  over 
a  7  per  cent,  basis.  .Most  of  the  ,  {i,  pipniber  and  was  larger  than  in  0<-- 

-  nivTit  sIi«ir*'S  Ji  suGiiii  t  lo  I'liq  (Iross  incroAsoil  ^0  f>  pu 

ment,  Riordon  will  >'e-‘’r''md  v-'ry  Qui^  the  months  of  capacity  business  ,  j,,  and  net  increased  alx.ut  13 

ahead.  Il  would  not  be  .surprising,  |  ^  operating  income  for  the 

however,  if  they  did  eonsii|eralil>  months  was  at  the  annual  rate  of 

ter  in  a  sustained  bull  market 


The  P.iordon  jilants  have  been  devi-i- 
Ojied  into  a  well-rounded  out  concern: 
are  undei-  capable  management,  and 
will  without  douVit,  continui-  to  show 
highly  satisfactory  earnings  which  will 
sooner  or  later  result  in  .something 
substantial  for  the  shareholders. 

Under  the  eireumstaiiees.  we  believ(- 
that  in  any  general  market  imjirove- 


OUR  FREE 
SERVICE 


ly  to  higher  prices,  an<l  eonsisiuently 
we  think  it  not  n  bad  idea  to  average 
up  around  present  levels,  though,  of 

■  nur.se,  considering  the  current  iineer- 
tainty  as  regards  luisine.ss  and  finance 
there  might  l>c  an  opi'oi tiinity  to  pur- 

■  base  the  stock  at  an  even  lower  fig¬ 
ure. 


WHALEN  PULP  &  PAPER  UDM- 
M(.)N. 


hST»  «  rompletely  equipped 
latlstleal  Dsiiartiueiit,  and  you 
Invited  to  freely  correspond 
|th  thbs  department  whenever 
want  inf  iruiaflon  or  reliable 
[vice  on  the  tuiylnif  and  selling 
securities.  This  servlee  Is  free, 
Id  entails  no  otdlgatlon  whatever 
your  part.  .And  .von  may  rest 
Fured  that  no  suggestions  or 
Iiilons  will  be  given  without  a 
■irchlng  analysts  of  the  Invest- 
ent  that  niay  be  under  conslder- 
lion. 


'slightly  over  $19  per  share  on  Uniim 
I  Pacific  (  ommoii,  or  $16.31  after  divl- 
Lsion  of  excess  earnings  above  6  ji.e.  on 
book  value,  'rtiese  two  months,  h-iw- 
lever,  do  not  moa.suro  the  full  possiidli- 
ities  of  Union  Pa'-ifio’s  earnings  under 
]the  rate  increases  and  with  restoration 
ot  moie  normal  eonditlons.  .At  lueseni 


.l.s-  a  subscriber  and  re'uder  of  The 
Financial  Times,  J  am  seeking  your 
advice  and  would  he  yl'eised  to  have 

and  appreciate  your  opinion.  I  am  a,  ,  ;„i,i 

jnu  ip,  em,  g  /  prices  Union  1‘n.  ific  is  selling  to  yield 

iiuirking  vuiu  and  h'dd  do  shares  of  |  ‘  _ ^ _ 

Whalen  Common  pure  hased  at 
notirr  Uwre  hare  been  some  sales  at 
Hi  recently,  is  the  drop  in  your  opinion 


«or-] 


UH.ANDLKR  MOTOR  <:AR  UO 

I  What  are  the  rhanre.s  of  an  advrinrc 
I  ill  Chandler  .Motors.'  —  F.  •/.  //.  It., 

]  Montreal. 

'.  Answer— There  is  a  feeling  among  due  to  the  general  market  conditions? 

automobile  dealers  that  business  is  to  Would  you  advise  me  to  purcha.se  ^  ,  » 

I  l.e  better  as  spring  approaches  lint  more  lo  even  up?  Tto  you  con.sgfcr  | at  current  prices.  It  is  selling  at  a  lou 
how  long  the  improvement  will  last,  if  that  the  Whalen  Company  is  under  a  I  its  book  value.  $15.  The  comiiany  s 

it  come.s,  no  one  can  say.  With  the  maiiar/ciiicn/,  .vo /ar  as  the  ably  managed,  develops  .strong  eai  ning 

prevailing  uncertainty  in  many  lines  directorate  is  eoneerned?  /  iioftecrf  wour  jixrwer  ’•t'k-r  normal  eonditlons  n  t  e 


4  [about  S.3  ii.c.  on  the  investment.  .ludg- 
I  ed  by  a.sset.s  an(i  earning  power  the 
! stock  appears  relatively  low. 

I  GENERAL  MOFORS. 

I  General  .Alotors  is  a  good  speculation 


of  industfy  there  is  a  disposition  on  the  ren, arts  re  Whalen  in  the  last  issue  o/ j  motor  industry  and,  now  that  it  has 
part  of  most  jxople  to  conserve  theiriv/jc  yinancuil  Times,  but  would  Jic  j  Iirobably  cea.sed  its  expansion  for  some 


Toronto 


part  . 

[resources.  A  m.an  seeking  tiusinessac-  phased  to  hare  you  reply  to  this  cii-jtinie, 

'  commodations  at  his  bank  cannot  ba  quiry.—  ROX  AVF.S'TC  RI:L  Three  /fir- :  liberal  dividend  policy 

(~rs,  I'.Q. 

An.swer — A.s  you  have  already  noted 
in  our  remarks  anent  the  AVhalen  Pulp 
and  Paper  Pompany.  the  management 
has  lieen  cs.insolidated  under 


expected  to  indulge  in  new  automobiles 
at  this  time.  With  ca.sier  credit  con¬ 
ditions  more  orders  for  new  machines 
may  be  placed. 

Chandler  .Motor  ir  regarded  as  one  of 


should  be  able  to  rnaintairi 

The  motor  in¬ 
dustry  will  have  a  decidedly  different 
upliearanee  early  next  summer  than 
now  when  sales  ordinarily  run  low. 


L.  R.  STEEL  UORI’. 

Will  you  kindly  forward  m 
of  your  eomments  on  the  stock  of  the 
L.  R.  iflei'l  Corporation? 

/  note  from  the  latest  issue  of  the 
limes  that  you  have  previously  eom- 
mented  on  the  above  mentioned  stock. 


^tlTlttAtSTO<KtWHM16C 

fel^tRtPArtE^TiaETWEST , 
;e^*?!c'MONTREAL:  ; 

h«Aiw.  1^134  AS  6^6185 


President 

the  stronger  of  the  automobile  com-  .\ict;arry,  and  active  steps  are  under 

,  jianies  and  is  expected  to  be  able  to  lound  out  the  r>'aats  of  the 

I  continue  the  to  I'.c.  dividend  on  its  f.<j,npany  in  a  way  that  will  give  it  full 

shares,  although  the  oonipanv  distri-  advantage  of  the  large  markets  for  its 

buted  a  33  1-3  p.c.  .stock  Uividi  nd  in  ppojucts,  offering  in  the  Western 

•June.  The  comiiatL-  is  in  good  .shaije  j-pj,,.,]  states  and  in  the  Far  '■-“■“t- iZ.  j/.i.VLp,  A’/f,  Fort  Dover,  Ont 

(financially  but  has  seen  fit  to  make  stock  has  suffered,  like  others  of  j  Answer— The  L.  R.  Steel  Corpora- 

l.sub.stantial  reductions  on  its  different  drastic  decline  which  | j.,  now  doing  binsl- 

Imodel.s  in  order  to  move  it.s  cars  and  jnken  place  on  the  Cana.ian  rnar-i^^^j;  .several  points  and  until  we  :ire 

imeet  competition.  Earnings  are  not  purcha.se  around  ixoso"*  ■  supplied  with  some  information  a.s  to 

(likely  to  be  as  large  a.s  in  1919  when  ' order  to  average  up  seems  a  progre.ss  the  comimny  is  making 
j  $26.93  a  share  wa.s  earned  on  each  of  reasonable  proc  eeding  provided  youaiej^^,^  inc  lined  to  recommend 

the  company’s  210.0(19  .share.s  of  jo  exercise  patience.  ,o  the  investor  who  lias  only 

(par  value.  llusines.s  the  first  halt  oil 


provide  raw  mateiial  of  a  vi>ry  high 
quality  for  pulp  manufaeiure.  for 
which  pi'oduet  thei'e  is  a  large  and; 
ready  market  Ixilli  in  the  W’eHtern  i 
I’nifed  Hlate.s,  and  in  the  Fur  East.  I 
:'<)mpany  is  .sixuisored  liy  experi-  ■ 
en<  ed  men  w  ho  are  connected  sue- 
ees.sfully  with  many  indu.strial  enter¬ 
prises,  which  may  be  taken  lus  a  good, 
augury  for  tlie  future  of  the  Western 
(’aiiadu  Pulp  and  Paper  t'omnapy. 


CONSOLIDATED  S-MKI.TER.S, 

Will  you  kindly  give  me  your  opin-  ! 
ton  on  "/Cons.  Smelting  and  .Mining":''  : 
Considerini/  the  fart  that  payment  of  I 
regular  dividend  an  this  stork  has  bci  n  . 
deferred,  ivhat  are  the  prospects  for  a  I 
rally  of,  say,  five  points  in  the  near  j 
future:'  In  any  case,  ws>uhl  you  eon-  , 
sider  in  vest  ment  at  present  prices  of 
16  or  17  "gilt-edged"?  ' 

Woulil  aiiprcriate  your  naming  on'' 
or  two  .sound  investin' nts.  u  hi'  h  you 
'  onsider  will  yirhl  n  profitable  r' turn 
before  .May  lot,  1921.  —  RLADER,. 
.Montreal.  | 

An.swer  —  Canadian  Consolidated  ' 
Smelters  is  oliligeil  to  med  the  diffi¬ 
culties  as.soeiateii  with  the  readjust¬ 
ment  jieriod,  ajid  naturally  is  suffering 
IhiMiigli  the  low  pliers  jirevailing  for 
metals,  while  at  the  .same  time  wages 
continue'  alinormally  high.  Uiidi'r  tlie 
eireumstaiiee  s,  it  is  generally  eone'cded 
on  the  Stre,-el  that  w  hen  inventoi  ies  are 
taken  at  the  end  of  the  year  it  is  I'os- 
sible  that  a  lower  dividend  at  the  rate 
of  10  p.e'.  per  annum  may  be;  dee'luie  d.  ' 
Uneier  the  rireumstane<;.s  it  might  be 
well  te)  wait  a  while;  berfore;  making  .ad-, 
eiitionnl  purchases. 

INVESTME.N’T  OPPORTUNITIKS.  ! 
There  are  many  Issues  em  the  Can¬ 
adian  stoe-k  markets  offering  attrac¬ 
tive  sfieeulative  features  at  the;  iireseiit 
time,  and  if  you  will  write  to  any  of 
the  prominent  brokeragi'  firms  they  ■ 
will  supply  yem  with  a  list-  and  make 
recommendations,  whie  h  you  might  re;-  | 
fer  to  us  before  taking  definite  ac-  i 
tion.  ' 


I  Saw  It  In 
ymatiffal  Exmvs 


(the  year  was  goeid  and  while  earning.si 
I  the  latter  half  may  be  below  those  of 
the  first  six  months  n<)  chuiig'  in  the 
I  pre.sent  dividend  rate  is  looked  for  at 
;  this  lime.  . 

[  The  shares  of  this  company  .sole!  U7> 
to  IGIAi  March  29  and  touch'd  72’*4 
November  19,  when  the  Lx-ar  market 
was  at  its  height.  Since  then  the  shares 
:  have  come  back  somewhat  aial  while  ; 
'  no  great  market  activity  is  looked  for 
I  .some  weH'ks  and  iiossibly  a  lemger  pe- 
Toronto  '  cio'J’  Chandler  is  expected  to  lead  any 
forward  movement  in  the  automobile  i 
shares.  j 


THE  FINANC!.(AL  TIMES  Is 
always  dtsirctis  cf  giving  its  sub¬ 
scribers  the  fullest  possible  infor- 
matior.  regarding  any  Canadian 
security. 

•All  enquiries  will  be  answered  just 
as  soon  as  p'.ssible  after  receipt. 
Corre sp'jndcr.ts  are  requested  to 
give  rem"  ind  address  ,  not  necess¬ 
arily  for  *  publication  1  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


■  a  limited  capital. 

i  At  an  earlier  date  we  have  pointed 
lout  in  these  columns  that  exp<rieneed 

■  men  were  the  actual  leaders  in  the 
r.cw  chain-store  promotion  and  that 

I  w  hile  there  wa-s  reason  to  exjx.'ct  an 
(hone.st  endeavor  to  make  the  venture 
[a  success,  on  the  other  hand,  it  was 
I  jiurcly  a  speculation  on  the  part  of 
(anybody  who  pureha.sed  sto<  k. 

'  Now,  however,  that  the  company  Is 
otng  concern  we  must  await  infor- 


SPANISH  P.IVEU,  CO.MMO.N. 

J  have  some  shares  of  Spanish  Riv.r  ' 
purch'ised  'ibove  par,  anil  as  it  looks  . 
like  this  stock  w  going  to  do  better,  / 
would  like  your  opinion  about  buying  '■ 
more  of  ib — 1‘CLF.  Ottawa,  Ont.  j 

An.swer — The  pulp  and  paper  stocks  j 
have  had  a  drastic  decline,  and  if  there 
is  any  value  at  all  to  Uana/lian  secu¬ 
rities  we  think  that  the  common  .stock  I 
of  Spanish  River  around  jireseiit  jirices  | 
is  to  say  the  least  cheap.  The  com-  ( 
pany  is  in  excellent  position  financial-  j 
ropy  \ly.  In  fact,  it  l.s  stated  in  ((uarters  close; 
to  the  company  that  a  dividend  at  the 
r.ate  of  10  ji.c.  per  annum  could  be  paid 
easily  on  both  the  eoinmon  and  pre-  : 
ferred  stocks  at  the  iues<;nt  time.  T'lie 
plants  of  the  coinijany  have  been  ■ 
rounded  out  into  a  well  nigh  perfect  ' 
organization,  and  jdans  are  uixier  eon-  : 
lemplation  which  will  give  the  eom-  ' 
pany  as  great  an  outiuit  us  1,000  tons; 
of  newsprint  a  year,  and  with  a  eon-  | 
stantly  increasing  jircxluction  at  the, 
very  satisfactory  prices  just  contract';d 
for  by  the  company,  there  is  no  reason  ^ 
why  the  Spanish  River  Company  j 
should  not  be  able  to  mete  out  liberal 
treatment  to  it.s  shareholders,  whh  li 
will  of  course  be  reflect<Kl  inarketwise.  i 
We  think  you  would  be  well  advised  to  ' 
even  up  on  your  holdings. 


CANADIAN  FISH  &  COLD  STOKA'IE 
IHMITFD.  ' 

Ocean,  Montreal. — -The  president  of 
the  Canadian  Fish  &  Cold  Storage,’ 
Limited,  F.  Perry,  represents  the  in- 1 
rriatiort  as  to  actual  ear.uings  and  pro-  jterests  of  Lazard  Pros.  &  Co.,  Ixindon,  I 
( gres.s  before  dealing  with  th*;  letter -Lng.,  while  Hon.  I.  H.  Phippen,  K.C.,.  j 
more  fully  on  behalf  of  our  .subscribers  Irepresents  the  Mackenzie-Mann  Inter-. 


.xnd  enquirers. 


csts  on  the  board  of  directors. 


JiifnesP. Craig  Walter  E.J. Luther  .Auatln U.  Irvine  .ArthurG. Fenwick 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  MONTREAI,  STOCK  EXCH.ANGE 


TRANSPORTATION  BVILDING 
MONTREAL 

MONTRE.M,  UPTOWN  OFFICE,  WINDSOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  -  -  -  -  48  Elgin  Street 

Bradbury  Bros.,  Managers. 


Direct  Wire  to 

PYNCHON  &  CO. 

New  York  Chicago  London  Paris 


What  Plans  Have  You  Made? 

M.\>Y  rW.AIH.W  COMP.VMItS  are  now  exfend- 
iiiur  111  orili'r  to  iiicot  the  di'niaiids  of  export 
trade. 

Ill  ailditioii  tiu'  raniMliiiii  iiiiirki.'t  for  iniiny  Cann* 
iliuii  proiliietN  Is  today  five  to  ten  times  greater  tlinii 
evt'r  before. 

Are  You  Getting  Your  Share 

of  the  Bigger  Market? 

WE  sliall  he  plenseil  to  talk  over  with  yon  yonr 
finaiietal  reiiiiiri'nients  for  the  next  few  years. 
Wi'  speeiali/e  in  the  fiiiaiiriiiK  of  high  class  t'ana- 
diiiii  Corporalioiis. 

Canada  Industrial  Bond  Corporation 

LIMITED 

17  St.  John  Street  .  -  -  Montreal 

Teleplione  Main  6 


Study  the  Advertisements 

in  the 

Financial  Times 


OUBSCRIBERS  and  readers  desirous 
of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  each  issue. 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investment. 

Address : 

Special  Counsel  Department 

Montreal  Financial  Times 

MONTREAL 


THE  flNANClAL  TIMES,  MONTREAL,  DECEMBER  11*  1920 


f  limnrial  S^itn($. 


I  spring  will  bring  improT’ement.  We  hope  they  are  not  INSIDE  STORIES 


too  optimistic. 


PsbUslied  eTory  Saturday  at  838  Craig  Street  West,!  Eor  fllld  CotniYlon- 

Montreal,  by  The  Montreal  Financial  Times  Publish-  '^riSlS  C.aus  ror  t^are  ana  v^ommon- 

Ing  Company,  Limited.  i  Sense. 


OF  THE  STREET: 

-  I 

(.OOD  IXSIDE  BUTDiG.  j 

Sieariily  strong  inside  buying  is' 


TOPICS  OF  THE  DAY 


The  animals  were  imitating  their  |  it  is  handled  the  best  for  all  con- 


K.  EMMET  COX 


President  and  Managing  Director. 


Care  and  common  sense  are  the  two  principaJ  j '  “asters  by  arguing  a?  to  their  cerned;  for  we  have  had  too  much 
. .  Of  tra.,;  .oinT.  i  '  respective  merits  in  handling  «rf  labor  question.” 


SIMSCSIPTIOX  PBICE:  In  Canada,  $3.00  a  year;  $1-J5  mrnt.  Lloyd-George  said  the  same  thing  in  another'  have  had  their  setbacks,  but  the  in-'  tjh;  wAr".  war  "I  ^on  the  \ot  Iona  aao  thosp  of  th  ft  ' 

SsoS  to”“S  « “n,  of  bu.lnoB.n,.p  ..bo  UW  be.o  l««lb„  j  bwor.  of  .ny  r.c..bl,b.  lo  prlco.  ;  b„,,e.  -  for  I  earrlod  .bo  tronoral,.”  ?bj^  ' 

•4Dr«™i.'.«H...O.rd;o..p.Uo....n.,aUodr.f-  by  .bo  K«<or..,.p  o,  Br.„.b  .bd„..r,...  -Pubbe  .pd!„^„‘  iTr^t^Ld'' p'r.JL' ^r.b»" ' '.it.T.Tbl^  '^rVa" 

flees  or  from  any  responsible  Advertising  Agency,  private  economy  of  a  most  constructive  and  severe  kind  Hecuritie.s  going  off  at  all,  as  they,  jjave  been?  I  won  the  war,”  said  cided  “  . 

CABLE  ADDRESSt  •'Fintlmes”;  W.  U.  Code.  I  is  what  \»e  must  have  if  the  resources  of  Great  Britain  I  point  out  they  are  worth  a  great  deal'  {he  army  mule.  But  another  claimant  their  excess  corn  for  fuel  **instead  ^ 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-!  are  to  be  built  up  again,”  the  British  Prime  Minister!*”®'’®  ®y®'’  ^*^®*’*-  If  's  this  ended  the  argument.  ‘T  won  the  ©f  harvesting  It  for  fodder  purposes  ' 

ments.  'declared  '  buying  that  has  been  one.  ^ar,”  said  the  jackass,  "for  I’m  the  because  the  high  cost  of  fuel  made 

rOlWXTO  OFFICE:  Toronto  Stock  Exchange  Bldg., ,  The  obserr^tion  is  equally  pertinent  to  Canada.  The  !  market  ras  ^eXid"^  ^  i 

Bay  Street.  Renresentative.  R  V.  Rittenhouse.  .  .  ...  ....  ! mainei  aa»  vujojvu.  at  par  .  stead.  A  similar  feeling  of  un- ! 

Phone,  Adelaide  946.  !  general  slump  in  prices  has  resulted  in  'wholesale  i  ♦  *  ♦  *  - -  easiness  was  occasioned  when  the  i 

VFW  TARV  nvFTrv.  UA~  iriftv  uo...iitnn  cancellation  of  orders  here  as  elsewhere.  This  deflation  EXTHI’SIASM  OVER  I’.MOX  A  well  known  industrial  magnate  heads  of  one  of  the  largest  southern  ' 

De  Llsser  incm^ra^ed  ReprL^^^^^^  been  hailed  by  some  of  the  initiated  as  an  in-!  PACIFIC.  was  host  at  a  dinner  to  several  other  banks  wrote  in  all  seriousness  that! 
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Securities 

(All  Issues) 


r«I».VTO  OFFICE.  Toropto  Slock  Bjcb.b,.  Bid!.. !  ”'xbn;b«r,mllop  i,  equally  pcnloeot  to  Th, !  '“*!  ‘’'"  j  BoUght  --  SoU 

?;LrA«.,d.’'Tr'"'‘‘'''*'  "■  '•  ■'‘"'"'“'“"  iS.ubr.,  .lump  «  price,  bu.  .x.ul.cd  1„  ybol...l.  i  "V  “r"'  “•  ' -  JSL.  S;  i  I 

VFW  TARK  AFFirv-  UA~  ififtii  ATAnna'  Haniiitnn  Cancellation  of  ordcrs  here  38  elscwhere.  This  deflation  E>THI  SIASM  0>ER  1  .MO\  A  well  known  industrial  magnate  heads  of  one  of  the  largest  southern  '  — 

‘  Do  LTstr  lnem^;a;ed  !  bas  been  hailed  by  some  of  the  initiated  as  an  in-  '  PACIFIC.  was  host  at  a  dinner  to  ^veral  other  banks  wrote  in  all  seriousness  that  j  I  BAlJ0l7R.VmTe 

LONDON,  EXfi.:  23  P'inch  Lane,  CornhIIl,  Davies  &  Co..' dlcation  that  we  are  approaching  ‘  noniial,"  or  "good”;  ('.ail  (tray,  president  of  4  gn-fj^xiON  a  Western  hotel.  ton*tfo^uld^'^'n^^*^^>e^  lYIMPi NV 

Represenutivea.  |  times,  which  wii.  be  for  the  benefit  of  everybody  except !  P-mc  Is  an  enthusiastic  believer  m  He^cr^eTuIiy %x:  J^ear^reLs^lhe'^^tf '^r^^k^nj  i  =  '  ' 

This  Paper  Hof  a  Larger  Circiilaiioti  Than  I  the  much  abused  speculators  and  the  ''’iebed  pro- ,  1  ami ned  the  check  and  ginning  it  are  more  than  the  re-  S  iMtIJ/U4BSSi.M0NTBEAl 

Any  Other  Canadian  Financial  Publication  flteerers.  A  still  more  serious  misconception  was  ap-  .M_i,,p  ..nd  told  friends  that  he  re-  when  it  was  presented,  item  by  Item,  |  turns  that  would  accrue  from  the  S  tclCPnome  MAMiflMHanr 

- -  - - i  parent  in  Saturday'.?  newspapers  which  reproduced  a,  garded  t'nion  Pacific  stock  as  cheap.  *^wrnen  ihci  PJ’O'Inct.  The  ^llon  in, 

_MOOT^.,  SATl-RDAY,  DECll.MBER  11. 1920.  „  ot.u,.  by  tb,  „„u.l.,  ,ua.«.llte. )  It  xa,  lb™  ..lllus  .round  IK  and  ZnTSS  adJuS  'h,  ...tied  lb.  r/uV^wURh 

at  the  Allied  Trades  and  Labor  meeting,  in  this  report ,  ®  ^  bill  and  handed  each  of  the*  waiters  |  and  Europe  before  the  war  and  wms  _  ' 


Representatives. 

This  Paper  Has  a  Larger  Circulalian  Than 
Any  Other  Canadian  Financial  Publication 

MONTRIiAL,  SATURDAY,  DECEMBER  11,  1920, 


BAlPODKWHnC: 

ACOMBVNY 

lavwtmMit  Bankw, 

iMtXJAMES  SIuMONTBEAl 

TCkCPNOME  MAM  iflMHanr 


Deflate  Slowly! 


a  warning  •was  conveyed  that  employers  throughout  the 


i  that  price. 

'  He  is  now  pr 


•oiUFiUno  9  iPfnrrt'  ^  flve-dollar  bill.  One  of  his  guests;  used  for  war  materials  during  the 
leuiciing  a  lecora.  -v/a,.  viyiy  ahnnt  a  _ i _ ! 


AS  soon  a.s  ihe  war  was  over,  we  were  all  .^rong !  >*»barkln6  on  a  campaign  having  as  its  ,  traffic  for  'he  West  in  the  last  eight!  J^o^erchaTge  anj'jut  jJrhandi  LtrStTr  ^‘''^and^Tlui’e^lbrrd® ' 

lor  deflation.  There  had  been  too  mucb  buoyancy  in  reduction  of  uages  and  an  extension  of  the  :  months  of  1921  and  characterize  the  many  times  that  sum  out  to  the  I  since  the  high  cost  of  negro  labor: 

the  chariot  in  which  we  had  been  riding  and  we  wanted  fI*’a*'nn«t’TOn^ent  of* business  which  i  wa'**'’*'’"  And  the  host  said:  ‘Tt  has  made  the  picking  of  any  b«  the! 

the  air  let  out  of  the  tires  just  as  fast  as  it  could  be'  Prealdanl  of  the  Trades  and  I^abor  i  HisVoad  isj  seiwlce^iri  thSk  f*^®**^ 

forced  out.  A  little  reflection  on  the  effect  of  -blow- !  reported  as  having  declared  that  “tbe  ^  one  of  the  select  group  which  neither  j  saSi  ^of  acl-eT  of  low  g^^rcoUoni 

outp”  would  havo  warned  iis  against  the  possible  depression  in  tiade  has  been  wilfully  brought ,  suffered  much  during  the  period  of  -  overcharge  me  one  cent”.  ploughed  under  this  year  ! 

dangers  from  too  sudden  deflation.  '  various  combinations  in  order  to  try  and  force  j  government  control  nor  during  the  |  hereby  hangs  a  moral.  _ _ 

The  banking  fraternity  moves  constantly  in  a  school:  l^^bor  to  accept  a  reduced  wage.’  Tte  had  given  1  pi,^{Uj,1ance  ^tWs  record  for  Union  I  ,  .i  '  a  tanker  Tihrt  rairarFiafi  hv  hia 

,  .  K.  ■  •  V  ..  1.1  .  .  "Vloore  credit  for  --reater  discernment  to  annreclate .i!  .South  American  countries  are  de- :  A  banker  who  is  regaided  by  his 

of  economics.  .No  one  ns  in  a  better  position  to  note  woor®  „reaier  discernment  to  appreciate  pretty  well  assured  under  the ,  unusual  liking  for  friends  as  a  shrewd  observer  and  an ! 

the  effects  of  different  commercial  procedure,?  than  the  better  the  causes  of  economic  conditions  at  any  and  rate  increase.?.  motion  pictures!  extremely  conserv- i 

head  oflicials  of  banking  houses  upon  whom  falls  the  «'■  times  than  is  shown  here — if  he  is  correctly  re-  Uarl  Gray  began  his  railway  career:  >iovit;  made  in  the  United'  A  BANKER'S  atlve  investor,  con-' 

respon-sibility  for  making  decisions  on  questions  of  gen-;  Portod  by  such  manifest  nonsense  as  trade  depres.sion  ^'rotr^'^P^d 'imward^^^^nallv  becoming  ^''^AR.S.  States.  Thpse  pco- j  CHOKE.  flded  to  a 

.  ,2  A-  .  .u-  ,1  ,1  A  ,1.  .U  '  Iielnc  Wilfnllv  «oii-ht  bv  Hisiripasmpn  Hp  Progressed  upward,  finaiij  pecoming,  pie  have  the  artistic  his  that  about  a 

enal  policy.  No  sooner  Is  this  policy  applied  than  the  >®1”S  U  -ou-bt  by  buslnes.smen  He  blaines  ,  ,he  Great  Northern ,  ^^e  I-itin  race  and  I  month  ago  he  took  nearly  all  the 

effects  begin  to  manifest  themselves  and  thus  convey  “ign  prices  to  what  he  calls  a  wasteful  system  of  dis- ,  Railway  and  later  of  the  ''«siprn|  ^votild  expert  that  I  spare  capital  which  he  had  been! 

to  the  official  the  information  which  furnishes^  tribution,  to  combines  and  the  inflation  by  them  of  the  ;  Mar.vland.  From  there  he  was  Pickford,  Billie  Burke,  and  I  carrying  for  six  months  or  so  in 

opportune  guidance.  prices  of  raw  material.”  Mr.  Moore  commits  the  'o  the  Union  Pacific.  ^Vs  'be ;  cbaplin,  would  lead  in  their  i  short-term  investment.?,  netting  him 

..Ti.  ..  r  IP.  "  £3  I-  .  iniriral  fallacv  of  arciiin"-  to  the  wrona  nnint  i  head  of  the  roail.  which  was  the  Pride  |  But  neither  Billie’s  curls,  1  nearly  6  per  cent.,  determining  to 

The  outcry  for  deflation,  says  Sir  V  iiicent ,  logical  fallacy  of  arguin.  to  the  w  rong  point.  High  |  artles.sness.  nor  Charlie's  j  invest  these  funds  in  the  stock  mar- 1 

■Meredith,  in  his  adrirc.?s  at  the  annual  meeting  of  the  pri®<^s.  he  must  know,  are  due  to  three  principal  the  most  important  and,  the  most '  buffoonery  appeals  to  those  southern  |  kct. 

Bank  of  Montreal,  this  week,  "which  at  one  time  was  ,  o*****®^.  c-xtrenie  .shortage  of  capital,  resulting  from  !  congenial  post  which  he  ha.?  held.  |  ^rti.sts.  They  are  after  motion  pic- j  Before  the  recent  break  he  had' 

insistent  in  some  quarters.  ha.s  largely  died  out.'  destruction  during  ihe  war,  and  the  necessary  expend!-'  ,  *  *  *  ♦  |tures  of  big,  fat,  waddling  hogs,  be-  placed  three-fifths  of  hi.?  capital  in' 

Bankers  feel  that  loo  rapid  deflation,  accompanied  by  ,  Hire  by  the  governments  of  new  savings  of  the  people;  !  LIQUIDATION.  '  of  a  keen  interest  in  swine  the  stock  market.  On  the  break  he  j 

..uj  1  r  1  u  »  .•  breeding,  which  has  raised  the  invested  the  remainder,  I 

an  abrupt  fall  in  prices,  i?  not  a  good  remedy  for  |  withdrawal  of  labor  from  peace  time  production  during  j  while  securities  liav-’  been  ^ortgai'es  from  so  many  of  our  -whether  I  would  have  had  a 

existing  evils.  tVe  want  a  decline,  in  prices  but  it  must,  Ibe  war;  and  flnancing  the  country  through  an'  liquidated  to  a,  very  great  extent,;  farms.  They  can  raise  the  feed,  but  chance  to  place  the  remainder  of: 

be  an  orderly  one.”  •  artificially  increased  supply  of  money— that  is,  pai>er  ' ®''*'  that  merchandi.se ,  have  no  means  of  utilizing  it.  The  jjjy  capital  at  still  lower  prices  II 

At  the  same  meeting,  Sir  Frederick  Willianis-Taylor  ^  money.  The  war  Is  over,  but  not  its  "consideranls.”  A  ;  '’fov  Vbc ' 

good  many  neoDlP  are  foraettln-  t hi?  !  mam  reason  for  the  qnlelncss  m ,  war  is  history.  The  South  Anier-  -Sometime  ago  1  made  up  my  mind , 

people  arc  forgettlnx,  this.  ;  mercautlle  circles  m  certain  lines  is;  jeans  are  learning  also  how  many  {jjat  many  of  the  securities  were* 

"From  now  onward,  we  may  confidently  expect  the!  There  is  not  the  slightest  doubt  that  difficult  times  i  said  to  be  due  to  the  fact  that  the;  hundreds  of  millions  the  animal  selling  well  below  their  intrinsic! 

trend  of  prices  to  be  downw'ard.s,  and  wdth  lower  values  are  ahead,  and  some  of  the  courage  and  sacrifices  that;  retailer  has  been  unwilling  to  take  yearly  adds  to  our  national  wealth,  yaiupg  and  I  am  quite  satisfied  with 

the  demands  for  t>ank  credit  should  logically  diminish.;  were  shown  during  the  war  wl'l  be  needed  through  :  b'®  IKirtion  of  the  lo.?s  l>y  marking  and  they  Joo  want  some  of  those  investments.  You  will  always' 
By  restrictive  measures  the  banks  have  contributed  to the  winter,  so  that,  while  there  is  no  ixason  to  be  j g"^ual  swing  hac'K  from  J"”  will  be*\augh7\hrough'' motion  !  J“rriS‘*!o^''frf%ithe?^upo^^^^ 
this  improved  condition.”  pessiroistte,  there  is  very  good  reason  for  care  and  ;  a  period  of  special  it  is  always  picture,?.  The  hog  is  not  so  beauti- 1  j  {be  market  ha.s . 

M’r  have  here,  in  the.se  few  sentence.?,  the  intelligent  common  sense.  With  a  proper  exercise  of  these  virtues,  claimed  that  the  retailer  is  the  la.st  liil  as  some  of  the  other  stars,  but  carried  too  far  on  the  present; 

policy  pursued  by  the  Dank  of  Montreal  and.  doubtless,  n-nd  if  there  Is  unity  of  action  bv  employers  and  cm-  I  man  who  stands  prepare*!  to  talte,  oh!  how  good  is  sugar  cured  ham  <jo^n,^ard  swing  and  I  don’t  chose ' 
by  most  of  the  important  banking  houses  of  Canada  ployces,  it  is  a  certainty  the  country  will  pass  the  j  It  |  busine'^”“acumeii‘*  do?^  nS  ^•eside  bottom.  Only  j 

and  the  world.  For  a  period  it  was  thought  that  the'  crisis,  and  come  through  the  reconstruction  period  to  I  jg  figF,re<I  that  if  the  retailers  would'  north  of  the  Equator.  Latin  Amer- 1  ^  -if  doubt  the  intrinsic  value' 


i  .South  American  countries  are  de- :  A  banker  who  is  regarded  by  his 
veloping  an  unusual  liking  for  1  friends  as  a  shrew  d  observer  and  an ! 

motion  pictures  I  extremely  conserv-  i 


pie  have  the  artistic  |  his  that  about  a 

temperament  of  the  I.atin  race  and  I  month  ago  he  took  nearly  all  the 


l>anks  of  the'  UnRe<l  States  were  not  in  accord  with  1  a  revival  of  business  upon  a  more  stable  and  whole- j  only  slart  in  and  lower  their  price,?  ica  has  some, 
this  policy  and  it  is  possible  that  their  desire  to  bring  *  some  basis.  The  evidence  of  bankers  is  always  above  ;  it  would  not  be  long  before  the 

about  deflation  may  in  many  instances  have  urged  them  j  suspicion.  NVTiat  does  it  prove?  While  establishing  ;  orlhe^  goids!”  '  WoJkThS  20  OO?  wort enllThr few 

to  take  rather  extreme  measures.  In  any  event,  they  |  that  greater  economy  is  essential,  it  proves  unquestion- 1  **♦*  1  clocks  and  no 

were  charged  upon  more  than  one  occasion 'with  having  j  ably  that  financial  Canada  is  healthy.  We  have  vast,  .  ,  ,  FEW  FLOCKS  time  clocks.  Most 

applied  altogether  unnecessary  and  even  dangerous  !  natural  resources  and  are  producing  what  the  world  j  (  OLONEL  tOLT.  i  AT  BALDDLNS.  of  the  cl wks  are  In 

pre.ssure  to  get  rid  of  the  air.  In  consequence,  prices,  requires.  But  we  must  produce  more.  i  Next,  year  Colonel  Colt  celebrates  v.rni9ir,in,.  i«*^i*^**^*^*^*i.”?' 

were  depre,ssed  below  a  necessary  point  and  enormous  |  -  !  'be  20th  anniversary  of  bis  steward-  «;'^.,^*PSuel  M  V  aucla^f  S  ; 


I  clocks  and  no 

FEW  FLOCKS  time  clocks.  Most 
i  AT  BALDWINS,  of  the  clocks  are  In 


"If  you  doubt  the  intrinric  value! 
of  our  standard  securities,  represent-  | 
ing  the  Industrial  activities  of  the  ■ 
country,  you  might  as  well  doubt  the ' 
security  of  Canada  itself.  They  form  ' 
the  very  backbone  of  our  existence.’’  j 

The  bead  of  a  local  automobile 


.Next,  year  Colonel  Colt  celebrates'  .  ‘he  business  offl-  The  head  of  a  local  automobile 

the  20th  anniversary  of  his  steward-;  ®®''-  Explaining  Baldwin  methods,  agency  manifested  con^derab  e  car- 
•Kivx  evf  <siaid%a  niiHiw%r  fl «; i  PresiflcDl  Samuel  M,  Vauclain  said:  diac  aisturD- 


- - - ^  * -  - -  '  •hin  of  rnited  Slates  Rubber  asi  A  i«smuui  isaniuvi  vauciaia  saiu; 

losses  resulted  in  many  lines  of  businees.  In  such  president  WUson’s  Declaration  of  Faith  'present  or  chai^man'of  the  bo’ard.  *  I''’® ‘I®  n^  have  clocks  at  Baldwins  BREAKLNG 
instances,  prices  will  recover  in  due  course  and  the  *  resiaeni  W llbon  b  Lieciaraiion  OI  r  aim. ;  cbairmaiiship  he  has  occupied  ^be  whi.?tle  blows  at  / .  a.m.  and  THE  DEADLOC  K. 


instances,  prices  will  recover  in  due  course  and  the  '' *^®*'*^**'' .... _ _  _ _ _  , 

losers  will  have  the  chargln  of  standing  by  helplessly;  Whatever  may  be  the  bias,  political  or  otherwise,  |  since  1918.  Those  who  know  thel  again  at  no()n,  and  blow  s  at  1  o  clock  ,  u  ^  ' 

.  .V  .  4  ,1  J  .  .  T._  1 .  .  ..Ml  2  .u  ,2  ,  2  9 .1 H  Hpi I of  i n  a,nd  a.gain  at  six.  At  6  oclock  the  to  November  15  showed  that  the. 

while  their  stronger  rivals  reap  profits  on  the  advance.]  against  President  W’ilson  In  these  times,  we  do  ''ot ,  Colonel  sen^uslasm^a^^^^^  force  tcomes  on  and  works  mechanics  in  his  service  department ! 

Whether  these  charges  against  banks  in  the  United  doubt  that  the  day  will  come  when  a  truer  estimate  of .  ^li^e  that  he  would  cele- '  "n^*'  'be  next  morning.  The  whistle  had  been  wiUiout  work  to  occupy 

.‘ttates  are  juetlflable  or  not  is  hard  to  say.  Bankers  |  the  man  will  place  him  alongside  the  presidents  t^'bosc  20{j,  anniversary  with  a  blows  the  time  to  start  work  and  them  for  a  total  of  more  than  1,000 

tliere  as  here  are  actuated  by  the  same  motive,  namely  I  nuemory  the  United  States  w  ill  delight  to  honor.  '  reduction  in  tlic  .18  Rubber  oomroon'  ''  ben  to  stop,  so  there  is  no  need  hours.  He  called  a  council  of  war 

the  making  of  profits,  and.  as  every  intelligent  peraon  Pre.sMent  Wilson’s  message  to  Congress  and  to  the  i  dividend,  f  ^v  e  Time  cTocTs!  Yf^a  m^ reports  rhYt  'T?  ‘w^Tedi^^ln? 

knows,  this  object  involve.?  services  on  the  part  of  the  I  world  at  large  have  breathed  a  spirit  of  devotion  to  j  ^o  '’f ^  caiamuy  is  ^  closed.  He  charge  from  $1.50  to  $1.25  per  hour 

banks  which  will  contribute  to  the  welfare  of  commerce !  Ideals  which  ore  perhaps  a  little  too  high  or  'o®  *  ' ^01006^  Colt  tells  his  friends  the  bnows  he  is  late  and  the  foreman  in  the  service  department.  The  day- 

end  of  the  community.  ClcaTly  the  measure  to  be  i  visionary  for  this  day  and  generation.  F'ew  and  of  Rubber  dividend  is  .=afe.  He  backed  "’b®  should  be  on  hand  himself  is  after  his  announcements  went  out,  | 

applied  by  the  banks  is  bounded  by  the  lines  of  safety.:  little  effect  have  been  the  replies  to  these  messages.  I  that  belief  by  buying  thousands  of  ^'®®  fact.  AVe  do  not  71  cars  rolled  into  the  ^rvice  de-^ 

..M..,!  ...  .  A,  2.  I.  I  *  2  ....  2  I  mi.  2  2  2.^  .  2  ,  2  .  ,  ,  .  u  .  I,.,.'-,,  TMiw  boc  3  mEH  if  hc  18  latc,  we  fine  the  partment  for  repair  work.  After' 

Within  these  bounds  the  banker  must  use  his  best  |  Their  truth  is  not  refuted,  their  delivery  ai-ouses  the  1  shares  at  par,  which  looas  high  now  foreman  Instead  for  it  is  up  to  him  this  object  lesson,  there  should  be 

judgment.  To  err  Is  human— -and  bankers  are  human. ;  better  impulses  of  the  nation  but  the  intimate  I'elatioii- '  '*”0  he  has  been  a  ^-orry-  '*ave  men  who  report  on  time,  no  doubt  as  to  whether  his  mech-j 

AVe  were  all  strong  for  deflation,  as  already  stated. —  ;  ship  of  the  work-a-day  world  upon  the  morrow  restores;  Y^overTnvsntorv-TveT^ather  has'  '' ®  bear  much  these  days  of  how  to  anics  will  choose  half  a  loaf  or  no  j 

but  we  are  not  quite  as  strong  for  it  as  we  were.  We  |  the  influence  of  the  system  which  ha.s  been  the  gradual  helped  him  on  the  footwear  end  and  handle  the  labor  quesGon,  The  lessj  bread.  ' 

are  having  brought  home  to  us  in  rather  unpleasant;  growth  of  centuries  and  which  refuses  to  be  hurried  open  weather  is  helping  the  tire  de-! - — — . — — — -  ! 

manner,  of  late,  some  of  the  truths  uttered  at  the  '  into  changes.  partment.  It  was  only  last  January  — 

annual  meeting  of  the  Bank  of  Montreal,  this  week.  |  "Democracy.”  he  declares  in  his  message  of  this  ;  DIFFICULT  TO  CORNER  A  STOCK 

Unpleasant  situations  which  we  overlooked  as  concern-!  week,  "is  an  assertion  of  the  right  of  the  Individual  to  gelling  at  $14(i.  It  is  unreasonable  .  w-. 

ing  only  a  few  unfortunates,  we  now  find,  to  our  dis- 1  live  and  be  treated  Justly  as  against  any  attempt  on  the ,  to  believe  that  the  intrinsic  value  of  AND  FINALLY  MAKE  LARGE  PROFIT 

comfort,  concern  us  also.  AA^e  who  hoped  to  benefit  part  of  any  combination  of  individuals  to  make  laws  Rubber  common  lias  been  halved  in 

from  deflat ion  and  gave  small  enough  heed  to  the  loiter,  which  will  overburden  him  or  which  will  destroy  the  *b®  meantime. 

find  that  we  cannot  escape  the  consequenoi*  of  being  I  equality  among  his  fellow.?  in  the  matter  of  right  or  I  *  V  *  * 


diac  disturb-  j 
ance  when  his 
shop  report  for , 


DIFFICULT  TO  CORNER  A  STOCK 
AND  FINALLY  MAKE  LARGE  PROFIT 

New  York. — If  there  be  foundation  i.\Ii  of  them  possessed  abundant  as- 
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Long  Versus  Short  j 
Term  Bonds 

Which  is  the  beat 
policy  to  follow— to 
buy  long  term  or 
short  term  bonds  ? 
The  auestion  is  oftea 
asked. 

We  wilt  answer  that  queo*  ' 
tion.  but  oiUy  after  study 
of  the  investor’s  positioa 
and  hit  individual  nee^ 

Let  us  talk  to  you  about 
present  day  inveatmenta. 

Send  far  our  list  af  approaei 
isevit. 

F.  H.  Deacon  &  Cc 

Membars  Toronto  Stock 

Investments  t 

75  Bay  Stroat  •  Torentt ' 
r.H.Deaeaa  J.C.Vtaa« 


Canada  Permanem 
Mortgage  Corporati 

QUABTERLT  DITIDEND 

Notice  is  hereby  given  thi 
Dividend  of  TWO  and  O 
HALF  PER  CENT,  for  the 
rent  quarter,  being  at  the  rat 

TEN  PER  CENT.  PER  ANNI 

on  the  psid'up  Capital  Stoc 
the  Corporation,  has  been 
clared,  and  that  the  same  wil 
payable 

MONDAT,  THE  THIRD  DAI 
JANUARY 

next,  to  Shareholders  of  re 
at  the  close  of  business  on 
Fifteenth  day  of  December. 

By  order  of  the  Board. 

F;E0RGE  H.  SMITl 
Assistant  General  Mans 

Toronto,  November  24th,  192 


- .22,..2m.  ...  M.  u . .  ..3,  j  ....u..,-,  ...  .u.-  ..gui  OF  .  y  ^  .  ,2  fur  thc  rcports  whUli  huvc  been  inleet.?,  ’uut  they  were  unable  to  obtain,  pmeintb  dav  of  Dece^^^^^^ 

a  cog  in  the  niachine.ry.  fco  we  are  more  receptive  i  privilege,  and  I  think  we  leallze  that  the  day  has  it-i-va..  circulation  for  some  days,  and  which  Uhe  exchange  which  they  needed  to,  “*7  «*  "ecemoer. 

than  we  would  otherwise  have  been  to  Sir  Vincent’s  |  come  when  democracy  is  being  put  to  its  final  test.  "  !  ’^*'®  'ooHner  the  ‘ountry  ,,^jj{g,.  around  the  name  of  Allen] meet  their  European  obligations.  By  order  of  the  Board, 

advice  to  deflate  slowly.  '  It  is  a  good  descrlpGon  of  the  ideal  democracy,  and  i  th^wm  ^  the  on^ ^  '^®-iThen  it  was  that  J.  P.  .Morgan,  the  ’ 

If  this  generation  does  not  gain  from  the  spieimid  ,  it  tells  of  a  condition  at  which  wise  men  aim.  But  It  mSrkeJ  wa?Y  s,  rprise  not  onlv  .  ■"  a  dangerous  i younger,  called  upon  the  American  ®* 

,  .  2  ,  ,2  .  ...  .  2  ,  .  ,  '  .  ...  .  inarheo.  wa?  a  biupiiee,  uu*  thing  to  corner  the  market  on  any  I  banks  asking  them  to  contribute  to  a  Assistant  General  Mar 

object  lessons  it  is  receiving  in  economic  truths,  it  de-  ,  also  tells  of  a  state  never  reached  in  the  United  States;  bond  and  stock  exchange  men,  but  particular  stock  and  then  compel  jpool  of  a  hundred  million  in  gold.' 

serves  to  lose.  i  or  elsewhere  and  of  a  state  the  significance  of  'which  is:  ^  leading  hankers  of  thej{{jQgg  who  have  been  caught  on  the  I  The  gold  tbua  secured  was  to  be  sent  Toronto,  November  24t]i.  II 

_  mot  even  comprehended  by  the  great  bulk  of  tho.se  who!  ®®®”^'’>-  market  to  settle  up-|to  Ottawa,  which  was  equivalent  to  I - '  - 

„  .  _  c,  .  :  have  read  the  President's  words.  Combinations  of  in-  S“YwI?fg^  deal  oYaroie-*m„^  Possibly  men  of]  senjiing  It  to  the  Bank  of  England. , . . . . 

PncP  RcfldiimfniPntd  in  Full  .Kwind  .i  .  .  t.,  ..  j  .there  was  a  goo<i  neai  ..ppie  longoi  experience  in  the  AAall  Street  In  an  almost  incredibly  short  time  .'"'.IgiS 

xvvaujUMiiiciiis  iii  run  owing.  dividuals  constantly  make  laws  which  overbi-rden  their  hension  as  to  just  what  wa,?  going ! district  th.an  -Mr.  Ryan  would  havejthe  American  banks  made  up  this 

No  one  can  any  longer  close  his  eve.?  to  the  fact ' staGite  books  of  every  country,  whether  i  to  happen  and  the  ready  manner  in  j  hesitated  before  deciding  to  compel  (pool  and  the  gold  was  seat  to  OtUw-a  ami  --J  fixf,. 

that  mice  readiustment  is  now  mine  on  in  Canada  in  '  “  democracies  or  otherwise,  are  full  of  laws  i  issues  were  taken  is  re-i{ji„se  who  hod  sold  a  certain  stock  In  that  way  it  was  possible  to  secure  f|B  OWH  dllO  UTiB 

that  price  readjustment  ts  now  „oing  on  in  Canada  in  character  Such  is  the  case  in  Canada  and  such  !  Phort  and  who  could  not  obtain  the  exchange  and  several  very  important 

full  force.  For  a  considerable  period,  the  movement  ‘’“aracter.  »»ch  is  the  case  in  Canada  and  buch  .  of  the  year.  I  stock  to  settle  upon  .such  terms  as  the  I  hou.?es  were  Yelleved  of  embarrasis- 

was  almost  confined  to  the  United  States,  instances  in  case  In  the  United  States.  '  -phe  development  ocourred  at  a  I  holder  of  the  stock  demanded.  Iment.  i 

Canada  being  rather  exceptional.  For  a  further  periotl :  Possibly  it  is  the  recognition  of  this  which  causes  !  time  w  hen  it  is  bound  to  have  a  For  it  is  certainly  a  tradition  of  the  Something  like  this  condition  Is  re- '  --  _  -  .. 

it  looked  as  thoueh  the  decline  woiilrt  he  arrested  before  1  ^^6  President  to  declare  that  democracy  is  being  put  I  direct  and  immediate  effext  on  th€;gecui1ties  market  that  while  he  who  ported  to  characterize  some  Ameri-  mm -  I 

It  iMked  as  though  the  decline  would  be  ar  ested  before  i  «  i  security  market.  It  has  al-j corners  a  stork  and  compels  a  settle-  can  merchants  now.  Their  assets,  MlllllPinOI 

It  affected  the  entire  list  of  commodities,  but  this  was  ‘®  .Y  ^  I  ready  probably  been  a  big  factor  ininient  upon  his  own  terms  may  make  are  very  large,  their  credit  is  of  the'  IfllllllljllJllI 

evidently  a  mere  pause  before  a  still  more  precipitous  ' united  states  as  a  Democracy  'holding  out .  {^Ije  success  of  the  large  flnancing 'a  good  deal  of  money,  yet  he  may  highest.  Their  business  standing  is  ,  ■liMMiiilDiMMlai 

descent.  li.^ht  to  the  world.  In  this  there  is  much  idealism, !  done  by  the  Province  of  Ontario.  It  actually  have  lost.  That  was  the  ex- I  without  a  shadow  of  reproach.  But.  " 

Thb  ciHiioHnn  twhu  i«  tiiuf  b  urniiM  iio  in  I  vvc  are  glad  to  sav,  sonie  truth.  i  will  also  result  in  con.sidei  ably  more  iperieiice  of  those  who  manipulated  I  owing  bo  chaotic  exchange  condi-  ■■  mm  m  .  m 

the  situation  now  ib,  that  t  would  be  difficult  to  i  _  financing  being  done  in  the  next  few  .the  now  traditional  corner  in  .North-  tions,  they  have  found  themselves  in  Va 

mention  a  single  commodity  either  in  Canada  or  the,  !  months.  ; western  stock  many  years  ago.  They  some  embarrassment.  It  is  the  un-  au  ^|■|l|l|ll 

United  States  which  ts  not  procurable  at  a  considerable  Now  that  the  farmers  are  demanding  that  govern-!  a  *  a  *  held  nearly  all  of  the  stock  and  all  of  derstanding  that  the  banks  stand  Uk 

decline  from  the  top  prices  of  this  or  last  year.  Nor '  ment  e.?Tablish  a  farmers  bank,  and  the  fishermen  de- ,  SOUTHERN  PACIFIC.  ; those  who  sold  short  were  compelled  ready  to  relieve  those  who  find  them-: 

does  it  appear  that  this  declining  tendency  is  yet  at  i  maud  a  fishermen’s  bank,  what's  the  maWei-  with  the;  „„  ••  .m  n'tr,.!..,.  this  was  ^ne  the  selves  so  embarra.?.?ed.  and  in  fact 

.  .  .  .  .  2  L.  2  .  .  J  J  .u  .  2..-  .2  2  2.  ;  Southern  Pacific,  said  a  trader,  corner  was  broken.  But  there  wa.?  some  relief  has  already  been  ob-  MM  I 

an  end.  In  support  of  prices,  at  the  present  time,  is  ,  financial  section  demanding  the  establishment  by  gov- j  Man-o'-YVar  of  rail-oil  stocks,  .thereafter  no  market  for  that  stock.  Itained.  For  the  .American  banks  and  ‘  Dfinfflfl 

(he  fact  that  the  holidays  are  approaching  during  Which  ornment  of  a  bank  to  make  unlimited  loans  on  stocks?  :  It  ran  up  the  easiest  w  hen  the.  list  even  the  inexpereinced  would  notIthe  Federal  Reserve  system  are  to!  n|l|l||^ 

retail  stores  generally  look  forward  to  a  harvest  of  .After  all,  now  that  governments  are  entering  the  was  weakest.”  (touch  it  and  it  lay  dormant  in  the, stand  as  bulwarks,  saving  the  credit'  UUIIUU  j 

sales  at  full  prices.  This  period  is  generally  followed  I  commercial  and  banking  fields  and  money  is  so  very  YY’hen  the  late  James  R.  Keene  be-; market  for  at  least  two  yeans.  of  important  concerns  whose  assets; 

,  -  2,  2,  ,  ,  ..o.,,,  nr.299  +>,22  ,  i«an  bulling  and  accumulating  south-  Earlier  Commodore  Vanderbilt  and  are  ample,  but  who  find  themselves  i 

by  one  during  which  retailers  offer  reductions  of  con- ;  easy  to  ran  off  the  press,  why  should  the  indnidual  L^n  Pacific  it  was  in  the  fortice  and ;  Daniel  Drew  were  able  to  manipulate  in  embarrassment  by  reason  of  the: 

slderabie  percentages  all  the  way  round.  What  course;  worry  any  longer  over  his  flnancing?  M'hafs  a  govern-  -about  the  only  oil  argument  heard  on  corners  especially  in  the  money  mar-  foreign  exchange  situation. 

■will  be  pursued  this  year  remains  to  be  seen.  iment  for  anyway?  !  the  stock  was  the  substitution  of  oil ,  ket.  although  at  the  time  they  did]  it  is  the  certainly  of  this  bulw-ark  I  ^ 

This  decline  In  nrlee  ha?  not  been  a  aiid<len  de- *  - - - -  if®*"  company's  Iqcomo- !  this  neither  of  them  had  available !  that  justifies  so  many  of  the  leading  |^|c|*|j|T  f  ANAIj 

this  decline  in  price  has  not  been  a  sudden  de-,  ^  ,  o  ,  .  ,  *  fives.  The  potentialities  of  petro-  more  than  $10,000,000.  Mr.  Vander-lnien  in  industrv  and  finance  in  sav- :  VIVIil/11  V/tllAU 

velopment.  It  has  been  heralded  for  months  past  so;  The  thriving  province  of  Saskatchewan  announces  j  in  ^ue  value  of  Southern  Pacific  j  bilt  did  work  a  corner  in  Harlem  i  ing  that  there  is  no  danger  of  panic;  I  LIMITEE 

that  the  entire  business  world  should  have  been  fully  I  these  attractive  wholesale  prices  for  druggist’s  |  were  not  generally  appreciated,  stock,  but  having  compelled  settle- ;  that  American  busincHs  interests  will ' 

prepared  for  It.  Unfortunately,  however,  stocks  of ;  specialities:  -  later  they  were.  -nient  he  maintained  control  of  the ‘be  properly  cared  for.  and  that  the  Dominion  Express  Build 

goods  must  be  malnUined  to  some  extent  If  merchants  Scotch  whiskey,  $2  per  hot-tle  of  eight  ounces;  And  in  1902.  by  which  time  Keene ,  stock  and  uimn  tMt  basis  built  w  hat  j  strain  which  was  characteristic  of  ,  i 

.  4  1  *u  2  4  J  .4  ■  t  iKi  4V  4  k2-<>n4«,-  ti  Krt-  I-....  ti  ^0 •  U/iiian.!  9,2a  T 4222212.22  Organized  a  200.000-share  pool  in  is  now  the  New  York  Central  .system,  the  aiitiinm  months  will  soon  be  re-,  Montreal, 

are  to  retain  their  customers  and  It  is  impossible  that  (  brandy,  $1.50,  rye  whiskey,  $1.40,  Holland  and  London  southern  Pacific,  they  constituted ,  The  report  that  strong  financial  in-  ^  lievcd.  in  fact  relief  has  already  be- ! 

these  stocks  can  be  kept  moving  off  the  shelves  to  such]  dry  gin,  $1.40;  ram,  $1.40.  one  of  its  biggest  assets.  But  ex-jterests  came  to  the  aid  of  Mr.  Ryan* gun.  ! 

a  degree  that  losses  cain  be  completely  avoided.  I  The  quality  of  the  liquid  carries  a  government  guar- |  ploiting  them  markelwise  ais  the  pool  |  justifias  statements  that  have  beenj  Who  is  Buying  Stocks!  '  i  ■■ 

There  Is  every  reason  to  believe  that  Canada  has  i  antee  of  freedom  from  adulteration.  It  Is  all  evident ly  1  doing,  did  not  suit  the  great  in- i  made  ^®^  J;’”’®  J”  f^®  i  One  feature  of  the  securities  mar-  ii  '■  ~ 

uci  •.unu  24B4i«un.  _  ,  4  _  Iside  powers.  Rockefeller.  Stillman  |  district  that  financial  aid  could  be!,,„,  <9  r9„cin..  Hi?..i2a4-ir.r2  9nH  ^ 

been  much  more  fortunate  than  the  United  States  In  [genuine  forty-rod  stuff.  1^^^  Harriman.  So  when  the  stock  I  found  for  those  who  were  in  embar- j  iith^T^lLnce^  S  NAP.G.KIROUi 

making  preparations  for  this  depressing  period  and  that  j  To  the  prices  quoted  is  to  be  added  freight,  but  for  ,  been  advanced  to  around  81  they  rnssment.  but  who  were  worthy-  of  of  capital  perhap-  some  corpor-  »n  V/)  DFALER 

she  was  able  to  make  preparations  therefore  which  |  the  most  part  the  citizens  favor  express  delivery  even  opened  the  flood  gates  and  over- 1 assistance.  jatlons.  are  taking  advantage  of  the  BUNU  UtLALC, 

will  distribute  losses  over  the  entire  community  to  n  |  at  the  extra  cost.  whelmed  the  bulta  by  filing  loans  1  Matter  of  Exchange,  very  low  quotations  for  securities,  I  UNION  BANK  BUILDIN' 

very  considerable  extent.  .Nevertheless,  the  experience  Saskatchewan  has  had  a  splendid  financial  year  and  Hfg‘'gon“-ln-law’s  firm”LrvUy  tonrof !  br^^k  oTtae^uYSan  wl7.Amerrcan  7er?''^fnf9m^?«^f«cef  wL^YYam  ^6  St.  Peter  St.  Cue 
of  the  coming  winter  is  bound  to  prove  trying.  There  is  showing  a  surplus.  At  the  same  time,  good  judges  stock,  was  forced  to  the  wall.  It  j  merchants  whe  had  been  heavy  pur-  pearing  in  the  financial  district  and'  F  -f 

can  be  little  doubt  that  wages  adjustment  are  pending  have  been  heard  to  predict  that  the  present  year  •wlH  wais  on  this  historic  occasion,  the  day  ■  chasers  of  commodities  in  l.ondon  buying  s.tocks.  paying  for  them  out-  rmonciat  Timaa  i»  prmv 
and  cannot  be  long  deferred.  The  view  has  been  ex-  be  far  In  advance  of  the  past  and  that  the  province  is  the  firms  sus^nslon.  that  the  fl-;.md  elaewhcre  across  the  ocean  and  right,  putting  them  in  their  pockets'  published  at  838  craig  Btrae 
,  ..  ^  ..*1  ji  X  8-  nancler  voucn?.are<l  n\9  memorable  whose  bills  were  about  to  come  <lue  anrf  rarrvinfr  thi»m  hnmA  in  aweit  the  MoniraA.]  by  The  Montreal  Fi 

pressed  by  several  managers  of  large  industries  that ,  headed  tor  prosperous  tlm«  and  a  large  lncrea.?e  In  the  newspaper  men  "I  am 'found  themselves  in  peril  of  having  dgv  when  quoSoJ?  aie  cnee' more  I 

the  present  winter  wfll  see  the  worst  and  that  the  [  population  dram:  from  more  arid  regions.  annoyed  but  not  embarrassed.'  -their  paper  diriionored  in  London,  normal  1  David  Buraalda 
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When  Malting  Your  Will 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

A»k  for  our  Liierature  on  Wills 
Our  Officers  invite  Consultations 

Crown  Trust  Co. 

“A  Trust  Company  for  the  Public's  Service” 

146  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


Convenience  of  Clients 


II.  II.  .Mrt/!('i.  win  uii  niiuiv  y, No', a  Si'oiia  Tri’.at  Coi  iMir.  ;  I, nr  r- j  Jolin  Tlc’-nrr.ii  i.-  iivcrKiOir,  ol  .1.  i- 
was  rcMdi'm  iiarinor  ai  HaUCax.  ;  !v  r  ;-  Ouu'itt'na  .riirpa  v:  'o;-  P  A  HaVrniail  Co..  Liiaiird.  liii.ihcr 

till  liiin  o!  F.  i;.  .'licCurdy  A:  Co.  ;  ..roii'c;'  I/iniK'l;  '.’.■.r,';'.;!.  ■■  ‘r.'.ani’fp.fiiirars  i  oaF  actors  of 

'.til  taKni  (.'ci  till'  iiiann  ;cii'.nii  oi.rinc  Railway  Ccmiiaiiy .  c;i  I  lio'st  (^antphenton.  N.H. 
t-.c  Montrc.'J  lo.okeiaa.  oaicc  o.  1 1.  ujil.uddinar  OniiiP'in''  „,||^,|,  m  - 

.)(.ha.su.ii  A  Waid  I  -Mr.  Daft  sorvcd  as  itW'  r',  ^ ' 

-  |an  1  tiTasuior  for  1  aim  r.licr.:  co.-.m’-.  k 

IIioii..T!5  Piadsliav.,  i;cn.  ral  imni-Iover  a  itorind  of  I'voivo  Ma-.  lie 

rii  t!i(.  .Mas-io' -Hari  i.s  Coiiir.iaiy  w  as  al.so  cR'cfod  li’.a.V-'r  i  l  [..lorrl.oi  a  ' 
has  iHtMi  (  Ici'.cd  a  dirc.'tnr  cf  I'lcin',  RUd.  and  has  hcca  la-iic  lid  h'- :  ■' F-.jt 

1  m  oa.o  ( n  iipi  al  rnist.;  Coi  pm  ai  ;mi  lacclai’iatioii  RC”.  RtlS.  I  .  Ri  and  i  ! 

.Ml.  I’ladshaw  wa.s  for  sivoi.il  Mar.''  R'-a.  Iio  was  olC'.li'd  tnllii  I-.d  rill  ^ 'Si 

rniaiiio  (  oiijinissioncr  irr  the  c,t' i  I’ariiaaioni  for  Iviaionccr'-'.  a  rr".  ! 


Accurate  accounting  and  regular 
detailed  statement  for  Clients  form 
an  integral  part  of  this  Company’s 
methods. 


Head 'Office*: 
MONTREAL 


\'.ill.r.!ii  Duff,  .\i.i'.  fo;-  I  .'.nil'll  hf'ia 
-N.rt.,  .s  one  of  the  h-adsi's  in  ihi-  n 
idiisiM.-il  life  of  the  Mariiiiae  Rro.- 
iiices. 

I  l.dmati  d  in  Xew  ir'.nu!!and  ami 
jF.otlaii.l,  he  i  .  laiiu  lU  i  d  his  luisiiu  . 
'career  w  lUi  liis  fiither  in  .N  ''.\  fi)iir(l- 
liinii  and  in  lkf'5  reiiMned  lo  Nova 
-Slot, a,  while  he  has  foniiiuied  te 
I  take  an  aeii'.e  in'rrc:-l  in  ilie  fir.hiii.v: 
land  shipuinv  husim  ..s. 

Mr.  Diiil  IS  inaiiawiiie  M.i.eiui  o; 
the  l.iinenhcr  Kis!'  f  lUiipru-.  iind  is 


To  Current  Financial  Literature 
Department 

IfiH-Ii  Mi-rk 'l  in  ;  ri  .N  I  Al,  TM!1> 
puS)liMho.%  in  (!iis  colutnit  »  oT 

timely  l>i»<>ks  pjiini>lilrtH  pu(i!lsli> 

b>  r<‘Diitabio  IliinkiiiK  anil  llroker- 
ai^e  for  distril^ution  aiiioi’.K 

tlK'ir  t'lieiitK  ItoaUorM  of  T'iii-: 

KI>A\Ci\l.  2ire  in\l1ed  to 

^ritc  flir<‘ct  to  tlio  or  to  !'•!!.. 

ri.NA>(lAii  i«ir  nii.>  4‘0|»i«*N  in 

tiu‘>  tiia.'k  b(‘  iiitrrrsloil  The 
j»ublir2ltloll.^  Mill  bo  Mont  i»."0!n|»ily 
oitlior  !)>  (tie  liriii.s  offorin^  thoi.i  lor 
(Ustriliutlon  or  by  1  111:  I  lAANCIAI, 
'IIMT’S.  l'loa»o  2i(l<liH‘M^  all  ooiii* 
:iiuot<‘ntioii.H  to 

LIT  KKATl  Hi:  IIKT A HT M  i: N  I'. 

Tin:  Fl-NANt  lil. 

>snNTUi:ti.  1- 


1  ho  Pioneer  .Vppraisul  Ori^anization  of  Canada 

EstfAtolisHod  1905 

to  tiu*  raiibl  {tnii-vtli  of  o  ;m»4  m.  m<»  hnve  mov«'il  lutf> 
more  offlre^i,  and  otir  Ntaff,  alremly  eonwltlcrnble  In 

nnnilier<4,  l»  belni;  larK<^ly  iiiiKinentod. 

AVe  are  tbere^fore  able  to  aANure  prOApretIve  olienl.s  of  our 
prouipt  altentioii  to  any  (vork  tiiat  may  be  entrufitcd  to  um. 

Our  unique  appr^ilMal  r:(perlenee  In  Cuiindn,  oovorluff:  uk  it  do4**i 
o  pi^rlod  of  fifteen  yearN,  find  lnTe'«tlf;;nf Ion*  of  propertleM  represent- 
fiifi  every  line  of  industry  that  Im  earried  on  throughout  the  f>oni- 
(tilon,  fiua!lfle.<>i  uk  In  a  very  special  niniiner  to  uudertuke  upprnUnl 
Ker^lee  of  e(er>  dOHerlptloii. 

Correspondonoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 

lORONTO  NTAV  YORK 

Koyal  Dank  Hulldin^  Equitable  Uuildloit 


.1011  \  MtKtj)  Vll,. 

■.if-  lliii'ciiinil  fitiirli'il  in  iho  lumhi.r 
1  iiniiilai  t urmi;  hiisino.ss  w  ith  his 
I  rothi-r,  1).  .\.  Maiiiiuiil.  in  IS!IR 

In  Rii'S  till'  lirni  wiis  iin'oiixiriiti'd 
uiido'  till'  iKinii'  Ol  .1.  A.-  D.  A  IRir- 
'liiiiil,  l.iiuuod. 

lio  IS  a  nii'iiihi  r  «.f  Iho  Caniplu'lltnn 
ihi.'vd  of  1  rado.  ot  whioh  oruani/.a- 
1  ,i:i  ho  was  prosidont  for  sovoral 


(CoiiJiiiiioii  from  Pii^o  1.) 

thorouuhnss.u  It  is  nioni  y  that 
"lUild  he  used  prim  .pally  in  the 
ordinary  ehannels  of  trade  and  as- 
snridly  it  would  have  a  r.liiiiiilatiiip 
intliienie  were  it  released  in  a 
\oluine. 

Piioat's  I'll  (lire  1‘i'ice. 

Ill  some  ai;rarian  iiuartcrs  and 
this  may  he  eoiisidi  red  authoritative 
-it  is  said  that  it  is  doiihtlul 
wlathiT  tiiidor  the  most  fa'oralile 
eondilioiis,  wheat  will  iwr  go  ahovo 
u  hushtl  foi’  more  than  a  hrii  ! 
period  and  eveu  then  only  und.  r 
I.-.  eondilions  that  are  ahnoiiual. 

^ The  (/pillion  i.s  .vaiiiing  fon  e  that 
ri.riiil.  I  "hiat  will  have  to  t>e  .erowii  al  Jl.50 
is  iniii-  to  a  hii.shel  and  that  I  lie  tann¬ 

er's  1  osi  prohietjis  must  ho  adjiihleti 
i  So  that  lie  oau  make  a  reasonaldo 
pj^m  mi  thiviousi'  lit 

eaiiiiol  eiuit.uiie  lo  prodnoe  wheat  at 
oust  or  al  .1  lo.ss.  Otiviously  loo,  he 
eaiiiiot  1  viMi  engage  in  .lixed  fariii- 
iim  uiile.ss  there  is  a  lair  iiiaig.n 
over  t];eiai!iig  ixp.nsea.  lie  has 
been  hard  h.l  this  year  hy  the  ox- 
traoruiuary  eosi  ol  laho.!  mati'iials' 
and  eiiuipiiieiil  lollowed  hy  a  di- 
pr.  ssiu  mai  hot  and  he  is  noi  in  higii 
sinrils.  As  has  been  noted  in  eai  iiei'i 
arlieles,  lie  is  in  a  reieplive  nioial  iii 
I'espeel  to  ihe  wlieat  pool  plan  ami 
there  oan  be  no  doubt  but  that  a 
coiiierttd  effort  will  he  made* 
ihrouuhoni  the  I’rairie  Rrovinees  loi 
earr.'  tins  .seiieme  I'liroagh  to  a  siie- 
cessinl  eoiisnmmauon.  j 

Caiiiiniis  'Uieat  r<(«l  I’iaiis.  j 

it  must  not  he  lh(/Uglit  that  the 
I'urmeis  are  proeeeding  as  huil- 
hakid  iheorisis  or  Vaai  they  do  iiot 
ajipiei  iale  the  portentous  cliirh  iiltit  s 
tuul  have  to  he  o' el  come.  'ihev' 
Jia\e  a  real  enow  lodge  id'  the  hanili-; 
caps  hut  /n  the  |iieiii:iiiiaries  ol  tne' 
iiiiiieriakiii.g  and  suhseinieniiy  they 
will  cinploy  experns  to  iiriijai'e  ami 
iliipleii.eiit  their  pro.araianle. 

Deh-ale.-  lo  Uie  annual  mieinee 
1)1  Ihe  Cinieil  liraiii  Giowtis  l./iu- 
ited,  whose  importaiiie  may 
gathered  llom  llie  lad  Inal  it  is 
ineiia.-ing  its  caiiUali/.ui  ion  fioiii 
^^Ih’.d'U.Ute  lo  i lu.'JiHhpon,  were  un- 
aiiiiiioins  in  liieir  siippoit  of  tin  piain 
'lluy  rtju’eseni  heuween  hu.npu  ami 
h.'i.'ilin  sharehoidel  .s  in  llit  lU.  ee 
I'rairn  i’r.i'inois  and  .1  would  iioi 
iie  too  mu.  li  to  say  lh:u  they  rt]u  e- 
luuiie  ip  :1.  scut  the  seiilimi  111  of  a.l  tie  la.  o..  is 
in  ihise  Ill'll' iliees.  i  lley  wiui,  lil- 
iiig  to  coll. mil  ill!  ll!^,•l\ es  lo  r.ie 
iindi.  rlal.iii.~  lor  li'.e  o.  t' ii  y  ai  s  or 
long, rami  ii  may  he  ei  uciudi  d  lin.; 
wiUi  ihi.'  kind  ol  iia  'kii.f,  till-  '.  hi.i'. 
jiool  will  he  gi'.li  an  au<i,uate  n  ;.t. 

It  '.oiild  not  i.e  siiipi'si.ig  to  lii.u 
that  Im  ii.n.al  i.ud  iiro-.  tin  lai  go.- 
irnmiiiU  ou'a  hi  i  r.- n.id'-  l  i.i  n  iai 
the’."  siipiiur'i.  d:  I  ''iy  i  r  htdin.lly, 
lo  till  p.oji  ol, 

Mitges  'I'nli  he  (  ill. 

One  111  il.e  CM  111  nail' le  ;  tiii.l  n.n.;l 
he  la<  I  d  i.-  a  mii  ea.-i  lu  wa.--'.  in 
Cl  itaiii  'ii'ii.ii  III  Ills,  i  .11.;  will  no', 
aj/i)!.'  to  skiiieii  leuor  geiiiiaiiy  loll 
lo  .-c/i;'.i'  hr:';.  Ill  ol  .-Itiiied  laho,' 
and  to  ,1  ,i.:.i  |.iii  i  iit.'.g.  ef  uiiskiil- 
ed  i;i:i'*r.  '  iiia.niy  hai'.esi  hands 

will  no  1  ;i  oe  paio  ■'.'■i  a  d.t.  iii 
Alhoi'ia.  I'li-  w  a.s  .i  jii ;  p.idi  rolls 
v.  a.ge  in  '  ii  w  o!  i.n  nuaiiiy  of  ihe 
si;r\:ie  pinorn.id  and  i'  was  unl.iir 
to  'Ll  lain  g.o.ici  who  na.'-'  iiad  the 
iiieui di  noiy  <  .rperieni  e  ol  :  feeing 
e'.'ii..oi.i  111',  ijiinsili  mad.  a  prelil 
oh  his  crop. 

.Nif  Reii'ifii  lor  (.lonin. 

.'.!■(  o.d'ii"  t(/  a  M  rn  s  oi  in'.i  rview's 
gaiiiend  in  t'algary .  tki're  is  no  rea- 
soii  tor  jies'Si'.i'.i;  id.  li  hu.-inis.s  lias 
noi  !i  n  so  Inavy  us  w.is  i-pided, 
Ihe  n  ai..rd;'iiei'n i  tha;  is  lakin-,  place 
li.iu  to  fonie  soi.ie  time  and  U  eotiid 
not  I  ome  at  a  more  oppoi'tnne 
jM  1  :od  lor  .ARieita  whieli  i;':;.;  a  I'e- 
I'ord  '  rop  ol  wh'.at  atiti  oat.'  and  t  i.g 
oci:  and  Kids  loi' 


R i  1 1;  n  \iiiiN  \!;y  i  i.'<i\ 


liartle  .'lahon  Ari.!:  . 
)  ar;iii  i'  m  the  linain  ' 
Ilh'iii.  Arm.drong,  r.!' 

Itoi  n  111  1  oi'oiito.  .11'  w  a 
at  I  :  I  .  .'  i  .iiiada  <  olu  ■ 
I'ui.iii  .  iii\  er.diy,  Iroi  ■ 
.grioiiup., i.  iili  the  d  gi  n 
1  le  ..taMi'd  his  hiisiin  ■ 
iln  in.  ar.ii’i'e  hiisii'es.s  in 
S-’tati  and  lati  r  was  eouii  i 
,  imiioniuii  way  v.ith  raine 
I  h  aihug  in.-dii'inii'e  eoiap... 
j  1  Us, a,  in  Fanada.  I ■ 

I  joint  d  llie  of  liohin  -o 

j  and  was  udiliilled  to  a  p, 

I  in  I:'!,'). 


t:  is  a  I  IF  .1.  i.rahani,  rresdleii!  ol  (ira- 
i;rm  of  Inim  s  l.imiied.  Relleville,  has  heen 
a  I  iiiipoiiUed  managiug  diieeted'  ol  the 
:'U("ned|n.  ,\  WiHai  .Mamilaruii'iiig  to., 

ii'd  'i'o- '  Iti'llevilie. 

1  III  ill' I  'the  It.  -A,  Wood  Manulaeinring  t’o. 

.\.]ha'e  the  sole  r.glit.s  lo  ni.innlaetui'i' 
111  1  i'  in  I  and  sell  the  Wood  .\ir-iieii.  ',  alveiii 
S  HI  k  I  (  .in.ada.  (  oiieni'i'ini  with  teVis  aii- 
il  III  an  I  I'ouitmi  lit  it  is  nimovi  d  ihai  the 
o!  the  ;  I 'ni'li.'.ii  iiRi  rests,  iih.iii  c-  niro!  the 
ihiin.g  :  paidils  for  Ihirope  ami  ihe  Rrilish 
R”o  lii'i  Ish  s.  I'.i.\e  ami'  l.o.i.;  idaiis  to 
i.'ae’.  laiiiit'h  a  world-wide  i)i"::i’'''/.'.l lo.'i  to 
ui't !  liip  iiiidnde.  mu  oidy  the  C'u  :;  i:nn,  hut 
jtlH'  lu'o.jeeted  Ann  I'ii  an  I'ominny. 


(Established  1901) 


a  (i'reet.ir  in  tin-  foitowing  eo'ii- 
Is.  .\i  iidia  (am  l.iraiiei  ompiiiv 
ier  Ra.dii  Stiiiiihuildei  s.  l.iiiiiti-il 
iia  Sta.iouai'y  lingim-  I'omiiany: 


Wage  Earners,  Salaried  Persons  ! 

.\i'e  you  iiil('resR>il  in  nn  iiivesitiieiil  in  ti  liigli  g'rmle,  liiirli  yiehl 
M'l'iii'ilv  (inti  will  reinrn  lo  'on  litliM.NitS  instend  of 
oil  yonV  itOI/I.AILSf 

Wo  Iiii'o  nn  imosfinont  yon  nro  sookiiiu'.  I.ot  in  (onoli  "ifh  one 
oftioo  noiirosl  to  yon  nmi  porinil  ns  to  i;i'o  yon  ooinploto  iiiior- 
innlion. 

The  II.  V.  Greene  Company  of  Canada,  Limited 

".7r  I  hu'filmfiit  .S’/rpi.v  " 

.lACKSON  liril  IMN'C;  .  OT'I  \\v.\ 

(,n  I  me  K.Mi.'VAi  in  II. dim;  .  di  i.iik. 

n.VMyilK  NAIIONAI.K  ihiii.dim;  mon  iki  .m, 

STANDAKI)  STCK.K  !■  XRM  AM;I'.  ill'll  DIM!  IDUDMO 


I’A.NADI.XN'  -TP-AliE  uRP'ORTl'Nl- 
TltAS  l.\-  THK  C.AiaitliRA.N— Thi.s 
booklet  is  js..;ueil  1/y  the  Fon  ign 
Tnid"  Departn.'  Ill  of  The  Jloyal  la.nli 
of  i.'anuda  and  cover.--  in  an  oxliiui-s- 
tivc  inaniu-r  liusine.-s'  opporuiniiio.-  in 
till-  W'e.-t  Indies  ami  in  I'onirnl  and 
South  Aineriea  for  iho  I’aiiiulian  .“X- 
porlcr.  The  book  should  al.-o  be 
curl,  neic.s.  p.s-tagi  .and  cable  rat.  s, 
valuable  lor  refei'ence  regarding  loi-ai 
cusloins  tariffs,  etc.,  in  Ihe  West 
Indies. 


orts  from  Great  Eritrin 
Increases  over  $100,009,000 
First  Half  of  Fiscal  \ 


lake,  lo'-  cMiimiie.  the  import:. 
I I'om  the  Rniteil  Kiuedoiu  the  fisra: 
year  endin;:  .Maieli  Rill.  Th  ■  loial 
value  lor  till'  year.  Cm  second  hii'ge  t 
in  history,  wa..  .'•■l:’h.07o,.'’,t;2.  A;-  ihc 

impo;'!:;  lor  Ihe  tirst  :  ix  mouths  of 
the  (Ui'i'.-iii  liseal  ye.ar  amouiRe-'  oi 
M  i/O.'";!  .Sl-ja,  it  Mill  i„,  tlj,  y 

only  tail  .-■liori  o'  those  tor  the  wlii.lo 
ol  Ri|  i  by  s I  j:;x  g.'o.  )  (i|.ioari.-o. 

howoiir,  u  jih  tin-  si\  comidelo  lis 
,,  yi-ais  which  lur,  e  elap-ed  .-in- e  1:  1 '. 
the  inip():-t.s  for  tin  lir- i  half  ol  ih-.' 
(■U'-rni!  fi.  i  al  year  exi-oe  l  e.ii-li  ami 
(".(-ry  one  of  them  hy  a  :  u!  d.-'u;  ial 
I'Jiioiim.  'I'lie  h."i.-i  poiiii  ,o  w  jil’h 
tiii  imports  Iroiii  ilit-  i  iii'i  d  i'.i.igd-  m 
re;-i  i.ed  diiiin.g  :ho.  e  si:,  m.!,--  w,-is 


RRITI.'Slt  KMRIRK  RliEFKllKN- 
TlAl.  T.'lilFF.S  .'N'D  TtlKlU  JtKl.A- 
n'lii.V  Til  I'.W.'Dl  \.\  TRAUF  i  Kc- 
visod.  Septeinhi  r.  ll*20i — .V  tiooiviei 
for  Canadian  exporters.  It  i-on- 
iKins  the  late.-t  jnlornial,i -n  |.ro- 
curable  on  tli  ctanffs  of  ‘t'.-i-at  Ilril- 
air..  the  tUu.sh  W.-sl.  Indi.-.s,  New 
i'-i  is  1  i.s-;ueii  by  Ib.-  For<  urn  Trad.- 
Zealand  and  Houtl.  .'fiica.  Tii.s  book- 
1  lepai  imcrit,  Tiie  Itoya)  Ib-.nk  of  Can¬ 
ada, 


tplilo  '.oiidi  tliil  b:o,  I.oeii  the  mail 
I'ei  ot  III!'  ,'i  h:  ol'pl  ion  o'  Rl'()\  ime  Of 
(liit  irio  bonds.  I'l.o  Miliiiiie  of  this 
oflii-iug  wa;  g;'«-:i;,  be.pg  .;  1  o.Ooo.tMIO. 
The  public  look  ll'o  o'lei'ing  ill  one 
1  oiiililiil  and  eiilled  for  luore 
.  Ol  r:  iipoi!  .'Ill  iidiiiilonal  oon.ooO 
'-as  gi'.li  to  allay  llu-  di.-:ippoInl iniuit 
I.l  Iho:.'  who  I'.'i'ited  no  allotieout. 
'I'lii.-  I.'d  iii.a  plai-e  .siinultaueoiisly 
wiih  \  irlory  Rood  .ib.-oi  Plion.  demoii- 
:-l.ati'.-  that  a  hi:  buying  po'vi  r  is 
]ic:('.;a'd  by  'Jio  jaoldi'  of  tills 


ill  \IoiiIi-eal  aoid  ariangenii'iils  were 
niaili"  for  the  piiri'ha.so  ol  the  huild 
ilig  al  Ihe  I'orner  of  St.  .laiiu-.t  Slieot  i 
luidd  Vii'loria  Siniare.  w  111.  h  w  ill  I 
h.  ncetorl  h  la-  htvowu  a;,  llie  I’.aiil,  of  1 
N'owi  Scoliu  liuildiiig.  j 


HIGHER  PRICES 


Till-;  aUER.NPHIF.M'.-^  MdNTHI/Y 
ItlWlFW. — .-V  iimnlhly  suinmai  y,  ba.-- 
.-rl  on  aotlicntk-  statistics  <•{  tb.-  rni- 
r.-nt  state  of  liusine-s,  a,-  nif.rting 
the  se.'urity  mark.  U-  Issu'  d  by 
'  ii  ronsb  ields  6c  Co.,  17  iit.  Jolin  ..Street, 
M.oiti'.-al. 


Ill  ihe  !M  i,R  ami  i'AFS.!’ 
iiiilllsiry  iiloiie,  llie  (‘I'lees 
ohiiiini'il  for  I'.lkM  iiri‘  lo  I'e 
liiiriier  lliai!  in  llie  eiirreiii 
year. 


CAPITAL  INCREASE 

litA/AuHiYhiCK  rUiP 


tat.  111.  III.'  or  foreea;  ts  linvo 
b.’.-M  loa  a  I  bigli  fmat-.iial 
M'.;  ri-'aU' lot  he  .di  mil  ion  in 
'I  I'o.'-e  mail.'  al  tin'  Rank  of 
'  lai-o'in-;  this  we.-k,  tiic.o- 

0.'  .'-I  an  opi-.ortiiiii'  ii'oi.i.pt.  .sliarrliolde.rs  i  iiiiiiiiaon -iy  A|i,iroM'| 
a  re  loir  h  tliat  i  .  adiiioiii-  I’liiii  for  l.iiiae  (  iipitiiii/.alioii. 

■d  .'oiisiriictiic  .ontaii'i'd  , 

Ii.'  !'.'  i:-  nothing  that  is  pe:;-  I  hiet-  K/'ei  :b  \i  a  i-peii.il  u- | 
eiai  me.'iin.g  ot  the  .‘  liai .  iiid'h  is  o-l  I  -' 

'■!  f‘i-;.;ii"e:il  Raakerc.  <iy  .'g.imaei.  I’nip  .v  Ri-io  r  Com- 

jHi,.r(  :.|  rat. -s'  w.-  I'an.V,  io-.d  .it  the  iii-aii  olin  e  tio|'.',  i 
i,;  110,0  Sir  \'im-eiii  .Mcie-  nnanimon:'  laRlli.iliou  wa-  .gi'i-ii  to 

ih.  iooi»i-;-als  aiii hari/.iiig  an  iii-. 

-  iio  n  ;e  on  to  lo./k  toi-  |  or-  •  I'l  a:-.e  in  tin  eaidlal  sioi  k  of  Ihu'  ' 

'.  !-,v  .1-  iri.  -t  rat.  ih,.  l  ompany. 

ioi.'.  Ib:oioi  hr  m  .  <■  R.  Wiii.eh.'ad,  Ih.  I’li.'idinl  ol  , 

m:- 1  i  ■  , ,,,  (III-  ('I'.ei.-  ■  av  tin-  conijUiiiy,  p.-.  .  idod  ami  i.oj.-s*,, 

I  .asii'i'Ii-n  t.  m;  era  I  ily  .  loit  slio'.'.d  lliat  oter  t.-ii-eigols  <.i  IhojlL 
iiltm  1.  Ill  O' oat  i'o  I  O'-  .oilslaiidillg  ciidia!  I.a-I.  wa.-  r. 

-  lo  b"  'einndod,  logcMi.'f  p;''-<iil(sl  al  Iho  lo.'.'lor.  Hy  the  ^ 
vm;  •■  (  ,  \  'ai:m;l  In-  pl'olio.  i',1  Ule  lajoi.'ll  it'.'i.  ol  l-.i  ^ 

'I'd  i"o''o. I-  ...  'I  ill-  pally  will  lu  I'oir.  mod  iroio 

i  'ii  ."P':  :i  lo  b  '..'IW  .'.'1,000  I'oiiiioo.i  .t  p'o'  \aloo' 

I's  pc.'l;.  ,\o  (  ..'  ii  ?  n-  ol  sRio  into  loo,' bO  .-oi.iioon  ik.ii.sj 

lie  i'  'i-ai  ooi' 100-'  .b  'lo-  ,,i!iimil  iioioiiial  or  Jiar  i.iliii.  I 

■  P' i.' ' . I'i:  -  i.m:i,''i'  In  addition,  llo'  .aii'Oe,  ).i  o;..):  a  hi  , 

'  aiily  o’  '.'’nad:.  i:'-  Is.  n  m  (omi.  elion  wilo  llo'  iiorea  ■  i.l 

for  i.<  'v.'''a|  y  I  till  wmi)  eairoU  om  li.t  ihe.  ^ 

o-t  b,-  ,  s  ;.o,  i.d  i|ia'  lio-  I'l'o-  ,'.(i,/j)i ion  1)1  Ry  law  .No.  gl.  1  in  ■ 
leii.'il  ..:i  ;  'id  :  |;'--l:o|-  i|':oji'  (|.oal;:  wilh  tin,  iiiin'ee  iii  Ih"  <  api  j  ^ 
lal  iitoi'k  of  Llie  I'oi  ili.i'ii.'  a.'  lollow.;;  ,  ,• 
"Wlieri  a:'  ll  has  lu  mi  d. '.'oh'.l  lo|'^ 
loal.o  ai  jilii  at  ion  lo  Iln  .‘-1.  cri-lary  ol  i), 

.'-tiilfe  o.  Cam.d.i  Im  :-il,')p.ci.o  iil.ar.v  ^ 
I.elH-::)  I'ldi  HI  i.-oli' t  i  i  ilr,  to.  p..-.'i‘Ol  ' 
on  I ; !  ,ind  llli;  Colii.'oon  eaioial  .'lock  o! 

( 'o:i,ii.iii ' .  ua.ioely.  ./I'.oo.i  ihai.s  i', 

o,  uo  i  11-  ''aiiio  ei  D""  coll,  ii.tu  y'gjLu: 
loo.ou'l  ('o.iiioon  siiari  s,  witlo-ui  noj.c 
iii.il  or  pal  Miluo; 

".And  '.'omios  lor  the  doe  e.\; 
eying  oii'i  ot  Die  obp'cbi  el  llo  •  .ui:- 

p. iiiy  ii  lia;.  been  .lei  :oed  .eiiiii.'ile  to 
HU  lease  111.'  Comoiou  l  ajiiial  :  :<u'ii 
of  tile  I'oinjiany  v.-!u-n  i-onMiteil  as 
afoi'i  sii  d  by  an  additio:ial  b.",ooo 
t'oiiimon  .mai'e.s  '.-.dhi/Ul  lu.mma.i  or 
liai-  Value,  th.  riiiy  loaki.i'-  ilie  total 
ailliiol'ii'.ed  eaiolal  .sioi  k  oi  l.ie  i  ou.- 
l.any  L’.a'  .uop  Coiiiiii:.!!  sh.ircs  t,  ilhoiil 
iioioiiial  or  pal'  'aliii;; 

".Now  tiieieforo  he  it  ami  it  i'’ 
iieiehy  eoactiJ  as  Ry-iaw  .No.  Jl  of 
liii-  liy-laws  of  W  ayag.iiiiaek  IbRl) 

It  Rapm'  Co,i;p.Hiy,  l..niited: 

‘"I  hat  till'  Coiiiiaon  (  jpHtil  ‘-Idi  K  ol 
ill  (oi'liao..  v.heii  I'Oii' ei'tod  li'oio 
7/0,1.00  slia  es  of  liu-  par  tahu'  of  ^.|oo 

(  «l(  ■  i  I  i  li'lo  I  l/M  >  <  H  M  1 J 11  •  i  I M  )li  S'  1  tl  i  1  i 


THT-: 


riiis  fK'.Mrs  ojif  onr  '*011- 
(.'ll'ioil  of  (he  iiiiiti'ei;- 
mihilily  Ol  Ibis  irii'iisti'y’., 
posilioil,  ,'iiid  its  eont- 
piinitiii.  itiiiiiiiiiity  froni  the 
dliMg'ers  alleiMliilif  on  de- 
lh:iii:ii  in  eoiim  eiioa  with 
otiii'i'  <  oh'i now! Hies. 


V.  n.\T  "'R  CAN-  nn  Fni:  vm 
b.u'kbd  si'tiing  f-o'tli  .'b  urly  un-l 
-ou-lly  111.  m'lnif.d.l  .-civ ic.-,-  ,,  ; 

''•■mo.-n.N  1.-5  pr.p.ir.  d  o.  imi  l.-i 

1  iouni-iul  anil  i.'.-il  .-.-lat'-  .-g'H'.. 
i.,ii,i.-i  ratnr.  cx.cot'-r  un.I  i:'usi>..  . 
compuny  munurr.  i.,.  nt.  Ms.,  Mit.li-li.  il 
p'ont.ng  out  III.  uuv'.niug  ..f  iro.-i 
‘O  Fi'cn.-b-  ('-.pb--  w',li  i>.  s.-nl  fi'.-c 
Tie  R.-yal  Trust 


A 


.1 


Wr  'jffer  the 
unsold  hrdnncr 

'IjinoMan  Pulp 't  Paper 

I  IMi  I  I  t) 

7'  Firs!  'Vior(e;;i<R' 

iFitiTs 


uoiii; 

}»a  n> 


i"n, 

Is- 

enr 


'UFfi  I'-'  M'.'L'ijfnt.: 

Notl'-  Dam"  an«.l  St.  KraiD 

Moni i 


t  lilJL. 


M:MII*T(  S  .IAT:VIS  i'l'  “IWKST- 

D.riDl-:’'  njjr...  ..nm;, 

LUitJiJh  ari'I  1  h*»r.>UL.  h ’  \  tii- 

•  urr<-nT  off'-rincs  mf  ('kiv*  riini*  nt. 
.Muiu»‘ipnl  !>«*n«l.'^  aii'I  olh. -r  v.-ilniitilf 
itift'Miiat  ion.  Mr.ijoil  ♦•rn-})  Jinmili 
\\  iilioul  <osi.  up. Ill  I'lMiucsl  to  A.  J-ii- 
vis  ^  (’o.,  ]n\ iiK-nt  Rank*  i>.  l:.4> 
Siro^t.  Toronto. 


Fufl  pHfticHlarii  on  nufuc.st. 


'W.vV.Marski 

f>  COMPAK'Y 


I PS'  ’"i  Min  0.1  '  •  ''ork  l  end:- . 

-  .  .  .  .  Wiii-n  i.'d..  I'oiid:' ;.iii  w  iM  dis- 
;  .'IRI-ear  Oi.  ■  'inei  ,  11 ; Ill  PI'I  ilii'f , 

j  1  '  i  -';-  e  M'lt  Wbili  I  1 bai- 

;  .0'.  I'.'  :  o  t.i'-.i  i';-  ii.';:,ii:  ■  ( 'h;  .'ida. 

I  1  .  'lo  ii'ti'diy,  I'.-iiel  ".  o'lld  lo:.. 

I  w.-  '10  boii'iW  ;,1  I'l'i  d  ill  I;  !'gi-  toii  -o" 
I  i/;,-  '.way  ol  pnb'i!'  l!>a;i:..  bn’  ,!:at 
I'.  ,Uid  i,.,  .oei  I'i.','  ;■  pi; 'I  b'.l  i\ e.  noi  a 

;  r«  ‘i’"dv . 'i'lio  i-ouvi-i''  ion  ratoa 

on  slei'lii'.g.  pi' rliide  io.'ins  in  l.on- 
i'  '.ill;.  ,  it  till-  (  iiit.d  .S'ali's.  in- 
I;  •  ra'es  aro  p.'ii.;i:;'.:n'.:.  The  ad- 
:  '.lij'',':',  gai.Toil  i:!  I.ri'iging  o.diilal 

.0:)  .New  Voi'l!  in  Iho  pieminni  on 
,  .1  l..l■rl'.'aM  funds  is  '■/f'l.-e.'  by  llie  loss 

llli  |)i'o\idjn.g  intr'ii-st  thereon . 

! \.'b;  I  is  waiif'd  i:s  rigid  i  ;  oiir)!;|.,'  jp 
tin  pnrihase  of  lion-e.s-eiil  j.-tis 
:  a' -1  <.:',d.  '..i''.h  an  iimrear'c  in  oiii'  ov.n 
I  (•'  ;.orl.'." 


:ii.'J  Si.  .Iaiite:<  St.  -  'tluntreil 
.Nlaln  J'l'U 


(  M 
>n  - 
".I, 

ill 

Ills 

hv 


riiS 


oir«-r  Al-  u;  i. 

’A'lial  cu 
i.i  ilic  i.A- i. 
Iiaiiic.-.  iiic 


DAIIA'  NEW  MADKiiT  iJ 

Tllli  —  Kv»  ry  inv^.^tor  int* 

i-uritii's  w  ]\  Mnd  t: 

dally  vfi.lii.iblf . 

[•''a  irbr»7. k>.  ' /o.-s.s^-lin  i\y.. 

M"ntronl  Sto»-U  Kx-  bant".  la.;  S  '  i 
Dain"  Strf*#a  W..  MuiiDfal. 


t:  VI  S  OU  \ ( 
l>roiuvhl  <»uf 
n  (If)  if 


hu'Vf' 

.lAflMlI 


(>)  Olff 


E.  w.  bimi 

Chaflii/)g  PVSiTiG'^ 


.Al.-o  Albeita  has  a  i.ioiii  mop 
are,.  ;n  -i  jiit  tor  next  yiar  ..o  ilia; 
all's  >;hfel'  ilie  pioviiO  e  in  '-.lod 
.'diape  10  go  Ru'ough  I' e  Iran,  lor- 
10:11  on  ma  witho..!,  li.iaiimal  dns- 


"Whal  "ill  '.e  d'l  "jih  an  oil  i 
ei'ty  if  we  limj  il'.'" 

'i  in,  .'-ciornl  !. light  be, 

"\'iiat  will  w'e  do  wiili  oiii'  oil 
p'ls.u-  -  di'dl  a  well  and  :- 


Tenders  for  Debentures 


CANADIAN  DEBENTCKE^ 
COBPOKATiON 


Sealed  teiidei marked  "Tm- i.-r 
for  Deheniures'’  will  be  rei.dvid  by 
uie  undersign  .]  uii  to  (i  o'clock  p.m. 
of  Tuesday,  the  p’i.st  day  of  Dece'ii- 
hfr.  R'L'o.  for  t'le  whole  or  tia;'i  of 
the  Koi'ty-Fivi-  Tl.on.sand  Doliar.-  of 
Debentures  issued  hy  the  lio'r.i  of 
Tru^lees  o'  the  Roman  Catholic  .Sep¬ 
arate  School  for  th-'  Tow  n  of  In  gaois 
Falls. 

Tliese  dr benturt'.s  sliaR  tie  fiayuMe 
ot  the  e:;j)ira;ion  of  T'.vinty  ycor- 
ti'oni  the  obih  of  Septeniher.  R'2b.  In¬ 
terest  at  the  rate  of  C/'r  is  pa' :ih'e 
yecrly  Coupon.s  co'ering  iite.c.-t 
t're  attached  to  IXbcntui'o:;, 

The  payment  of  these  dehenture.- 
and  interest  is  GFAU.ANTEirfj  RA' 
THE  FUOVIXCK  OF  OXT.'/RU.) 

The  higher t  cr  any  offir  not  nret.;- 
sarlly  accepted. 

Tnformaiion  regarding  doticn’urcs 
may  he  obtained  from  the  tin.'-,  d'r.i- 
ed  or  from  Ficd.  .A  Dny  Rarrister, 
Ac.,  Sun  L'fe  IJuilding.  Toronto. 

A.  PKEi.ET.'l'R, 

.Secretary  Itoard  of  Trustees  of  tiio 
Roman  c aiholic  Separate  S  tmoi 
for  the  Town  of  Iroguois  Fiills. 


,  it  wi.Li.ij  l/i;  i:..  I./  Jia-. ,  an-w  :  .i 

Wliib  ,t  i-  inioui.te.l  Udii  tr.-  •yCu:,et','o.;;e.-i:".i-hcb/:-,.o'rt.n" 
i:."c.d  ,iis  m!  r'  .oiiiee,'.  hat.  oeeu  ^p  an'  mo.iey. 

uiico'. .  I  <  (i  at  I  ort  .\)ii,.''ii.  'III. I 

Uii;:':'  noM.i  of  i.'d’. lout  on .  and  2  "C  I  .iij»"riil  Oil’s  ‘f..!ii-. 

wlide  other  pj'O':'-  ng  iieldo  are  on  'I'iu  i  ei''/i'l  Iroin  .Montical  ihiR  i-'ie 
the  '.eigi'  i.f  bi  ii;g  1  .'qiloitcd  in  tin  Imiu  iial  (Jil  was  trying  u,  iioe  Die 
Ri'i  at  Sla'.'i  l.aite  an  i  Rom  t.  ' 'ouju  noi  tjerii  lii  Id  '.'.a:;  noi  i  ,:;l.'i'l  in 

areas.  ih<  r.  i.-  t,-)  r' a.-oii  fo  '  nysH-ria  .Alhmta  wlim.,-  ilie  <  oiid.tion.-  are 

ovi  r  the  s.iu.Uioii.  fiidc:'  tl’.e  Mos’  iueily  well  undersi '.oil.  'I'ne  'm- 
favoia  >1.  condii.oii.-  it  wd!  1  i-  halt  jieria!  Oi!  J.a.-  made  no  .-'"ii.t  of  ii.s 
a  Ol  li.ore  ''Cloi'C  .'^uch  pro--  ,/j,  .alious.  It  im.  i-i,.  ...  '1  in  ihe 

pl.t.'  .  ar  be  d.'.eioii.d  into  com-  r,,,n.  .Xa'ccai!;.'  it  ha.-  I...  i  to  -  e- 

ii.ereiai  (/ii  jii  .  pei'iics  arid  only  or-  eiiri  ('on../.im -hU  aie'i.'  e '  i/r'U.;i'';ii.'g 
.an;z:iiion-  wiiii  aulii.iiied  linaiicia!  r  niiory  l.ui  it  ha:-  noi  irm'.'.'n  any 
backing  can  opm.’it"  witti  iiU'  ccss.  one  o.il  and  it  Uiiliii'i  in  a  i  o;;i  .) 
'ihc  ioue  in ii-;i(-."t''/i'  if  h.  dues  locate  jdaees  white  it  .ha:-!  <<■'-  y'-t  ohiaim.'d 
a  potential  w.ll  will  ha..-  a  ’.'tiiit  not  'my  graiif'ing-  re.-nlls. 

C'lephatit  (.11  ..is  'bands  uiiie.ss  the  Ini-  H  i;.  not  t '.a-.'im'abi.:,  '.o  ..ay- 
peria!  Oil  Company  or  the  Sim.ll  in-  and  ihi.s  i.s  g’aiie  u..miii  .'<  .  t'-d  iha’ 
Ur*:;"!;’  or  initi't'.- '..;s  ibo  j-  ^  con- 

luy  him  om.  Hi  caiHi  ii  afford  to  stnicti'e  foK-c  n  the  oil  d.'veloii- 
get  maehiiK'iy  into  these  rcn.ote'  merit  of  the  Cgradiaii  .Xor't'ii  'Vest 
recesses  ef  AK.ert'a's  Hin'.triand  nor'  ;o-day.  It  is  spindir.'g  niillions  ol 
can  he  iinan.,-c  ilii-  'juil'Jiii'r  cf  rail-i  doUar.s  in  g./i;.g'  o'<'i'  ’he  iield 

ways.  :  thorou'ihly  and  i,.  b/i'  it  is  throu.gh 

1/1  .  o.ii'.  e  il  lip'  o’licr  oil  fi  !d:';  of  i  it  will  !;now'  alieosl  exactly  ''here 
the  world' play  ou(  Vritbin  tlm  nexl|  and  how  much  oil  to  he  ohtaintd  in 
fev.  year.'.,  The  great  oil  sy  iidkati  .s  j  Albei  ta  and  Sa.shatchewan. 

"ill  get  that  oil  out  (f  .Xortlnr-n j  No-.v  were  such  dc'.elopir ent  lift: 
Alberta  at  al.nost  an:,  coat  and  bni'i  to  other  cor.cmn.  or  even  to  go'.m.n- 
i/f  71.10  r.iik.s  of  dil'in-uit  transi>ort-]  nisn'iS  it  "(juld  be  many  years  Ixiore 
ation  ho  il  pipe  or  rail,  will  not  tangible  res'iits  w'lrc  ut'tained. 


f.’i'je/itm'.nt  IJanhc 
I'  I  D,\1A.  w  i:  i- 


f'AN.4!).4N.41' 


I 

tUi') 


ion  iii'o 


to  111(1'  c 
n;  irom 


CO.MRANY 


P  Iiy.  'H'.'..--  iriie  ii;;i!  grain  be  ii:'  h*  '<1  in 

I,:..'-  wc  sl.aR  cf  .oino  iri.tanc.  s  iieiaii-'-  of  jd',-;'.!  nt 
;:ck  to  a  (  . pri(e;s. 

■  I  "ini'  I"''..  a:'e  "'ilia'  i:;  'lit-  irpir(‘i,.'  to  a  lack  of 
.'  and  sali.sla.f-  ccntirien' al  1...,.  i.ig  l!ii.-lim(.  The 
■irain  will  all  be  .nov.  d.  Thei’c  will 
1  oi.d.l loins  me  ),(.  ;i  /i,a'-k(I  .for  all  of  It. 

Mr.  Realty  He  said  tliat  he  hclic'i-d  tht’.t  i  on- 
'..c'on.g  have  fie-  flit ioni,  iirevailing  in  Xv'e.ti  n  <  an- 
j,:'ot)U')iy  l.'-cii  ada  ’.vi  re  sirnilnr  lo  ttio.-e  of  the  ter- 
n  .11  Canada  t'n,  n  riioiy  in  the  Fniled  Slates,  .‘■o  t'a  el 
' 'inafi.'an  labor  tiic  i.oriiei'  line. 

: i-duction's  lu  re  .Mr.  R.  ally  .raid  that  develoi/im  iit 
,  :.nce,  aithr 'ighi  of  Western  Canad.a  'vonld  in'ocfod 
o  railroad  !?' or,  j  rajjidly  w  ith  the  return  lo  pre-wai 
;■  the  Cliieago  conflition.s.  / 


WANTED  IX)  EORROVV 

$12,000.00 

EGR  6  MONTHS 

Security,  firzt  class  steamer 
-3  yrar:,  old—  new  winter- 
ini'  Montreal. 

•  Box  269 

(-'itiaticiul  Times, 

-Montreal 


ail  Office:  Winnipeg,  Man, 


$2  408,523.08 


fiir.'laiiien’ally  s' 
said,  ‘'ii.dn.slrla!  oi 
ercaKi'd.  ht:t  thcr.-  1 
less  eri  dit  j /a  i.:m 
'll  tip.  l.'niH  (1  S’a  I 
•  is  aeeei):  in:-  w  a  -'.' 
and  there  v.'tli  u 
this  dot's  not  apply  ; 
which  coine.s  und' 


A  PERELV  CANADIAN 
FIRE  COMPANY 


The  Financial  Tinu  s  reaclii’s  a 
class  of  people  mIio  are  inferesfed 
til’d  able  to  buy  investment  secn.”i. 
ties. 


AppS'calion  for  Agencies  Invited 


_ THE  FINANCIAL  TIMES,  3tO\TREAL^ DECEMBER  11,  1920  ^ 

Financial  Developments  on  Pacific  Coast 


BUSINESS  LOCATERS 


Wg  serve  to  please 


410  Rogers  Building 
407  Granville  Street 
VANCOUVER,  B.  C. 


Total  is  1,177,047  Cases. 
Against  1, *593, 156,  and  Pre¬ 
vailing  Market  Prices  tiive  a 
1920  Valae  of  .Sl.*l,307,719.  of 
Which  86, 862,397  Represents 
Sockeye. 


Would  Require  20,000-Barrel  l  Announcement  Comes  From 
•  Daily  Capacity  With  Promise  Seattle  That  Rothert  Process 
of  Reserves  Covering  a  Per-  Steel  Co.  Will  Multiply  Its 
iod  of  Years  to  Make  if  Feas-  Present  Capacity  25  Times,  at 
ible  to  Build  Railway  to  Fort ,  Cost  of  Between  $300,000  and 
Norman  For  Oil  Shipment.  '  $400,000,  to  Start  at  Once. 


Following  the  Trend 
of  the  Times 


FASHION -CRAFT 
CLOTHES  SHOPS 


Houses  and  Lots,  Business  Property,  Ix)ans,  Insurance, 
Hotels,  Apartments,  Rooming  nous‘>s.  Cafes, 
Farms,  Timbers,  Saw  Mills. 


Large  Tract  of  Land,  Wiirehouse 
Sites  and  City  Property 


I’.  M.  LIDDELL 
&  COMPANY 


CAMPBELL  &  SCHADEK 


Investment  Bankers 
Fiscal  Agents 
Insurance  Brokers 


‘28  Ro.^gcr'  nuiiJing 
NCOUVER 


826-7-8  ROGERS  Bt’II.DING 
VANCOUVER,  B.C. 


i;  Reduction  on  the  entire  stock  of  men’s 

ii  exclusive  wearing  apparel  already 
reasonably  priced  considering  their  high 
g]  standard  of  type  and  quality — compari- 

Ssons  invited — no  charge  for  alterations 
— goods  delivered  anyv/here  in  Canada 
without  charge.  Christmas  gifts  hand- 
||  somely  boxed. 


RONDS  STOCKS 
INS FRANCE 

lOOn  BR0A»  ST.,  710  H  ASTINfiS  ST.  WEST 

VICTORIA,  B.f.  \  A.NCOL’VEK,  B.C 


KST.\III.ISHEI>  1891 


Real  Estate  and  Insurance 
A27  SEVMOl  R  STREET 
VANCOUVER.  B.C. 


Naturally,  this  rcdnclion  appliv 
to  cash  transactions  onlv. 


X  BEAimfS  LIMITED 

229  Jaraesm.  Montreal 


I  11.  >1.  .Stuiior  Trail**  t'oiiiinisNiiiiirr  in 
t'aiiailii  l.oiilis  to  Ex|iaiisiiin  iu  r 
British  Uoliiiiihiu.  I 

“I  am  looking  with  confiiionce  to-  ' 

I  ward  a  cousiderahh'  inrreasp  iu  trado  ' 

I  within  the  Kniplre  I  roni  western  Can- 
ad;i,  and  especially  from  Vancoin I'r  | 

‘  and  liritish  Columhia.”  said  I'aptain 
il'lvan  .1.  Edwards,  II. .M.  Senior  Trade  I 
t'oininissioner  in  Canada  and  .New- 
'toniidland.  in  his  return  to  .Montreal 
’  iroin  a  month's  I  rip  through  the  w  st 
!  in  the  interests  of  J'mipire  'I'rade. 

‘'This  was  niy  fir.sl  oll'ieial  tiip 
I  tlironf;h  the  West,"  said  Capl.  Ikl- 
I  w.nrds,  “and  incidentally  it  eonclnded  , 
liny  fir.st  eireiiii  of  the  whole  I'^inpire  I 
on  trade  matters.  it  proved  a  sue-  | 

'  cess  lieyond  even  my  hopes,  tnid 


'In  the  Financial  District. 


UPTOWN  SHOP,  463  ST.  CATHERINE  ST.  WEST. 


LEASES  OCCURS 


OIL  STAKES 


>eieral  Tliiiiisanil  .leres  Eileil  Biihin 
tS  Honrs  on  I’oiiee  Coupe 
River  Loealfoii. 

Grande  Prairie. — Tlie  iami  office 
here  recently  has  witmissod  a  very 
keen  ru.sh  for  oil  Ictises  there  hein;;' 
several  thotisand  acres  filed  within 
t8  hours.  The  stampede  was  oeea- 
sioned  through  the  leasing  of  ap|)ro.\- 
imately  10,000  acres  by  a  geoloaisl 
representing  oil  I'ompany  intcreslis. 
The  location  of  the  country  is  six 
miles  north  of  Kolia  on  Pouee  Coupe 
Kiver  quite  near  the  eonfluenee  of 
the  Ponce  I'onpe  and  the  Peace.  Oil 
indications  in  this  vicinity  have  hoim 
perceptible  for  .several  years,  hutihis 
is  the  first  move  on  the  part  of  Iiig 
interests  to  exploit  the  field.  Ke- 
lioriH  indicate  that  diilling  Mill  eom- 
nienoe  as  «oon  as  a  rig  van  lie 
brought  in.  The  I’oiiee  Couiie  Kiver  j 
is  in  tlie  Peace  Kiviu'  block  v.liich! 
comprises  :>,. 600.000  acres  sold  by  the  I 
B.f.  Government.  ! 


i  ed  cordiality,  and  found  a  strong  de- 
I  sire  for  informal  ion  on  traile  inatlers 
within  the  lOmpire.  tin!  slogan 
,  ihrougliout  llie  wliolc  n  ip  being 
!  "I'rade  Imperially 

I  -At  Winnipeg  ('ajit.  lldMards  was 
joined  by  .Mr.  1,.  IJ.  rtcale,  lirilish 
I  Trade  (■oinmi.ssionor  llierc.  who  ac- 
'  coinpanii'd  liim  to  the  coast  and  hack, 

'  durin.g  whicli  time  ho  visited  Kegina, 
I  Saskatoon,  Kdinonlon,  Calgary.  Vic- 
'  toria.  Vancouver,  and  otlier  centres, 

;  making  a  score  of  addresses  on  trade 
I  matters.  Kverywliere  lie  round  tlie 
same  inlerest  in  ilnipire  Irade  exten- 
:  sion.  and  was  entertained  t>y  the 
I  various  Lioul.-tiovernor.s  of  the  i’ro- 
'  Vinces.  I’remiers  and  Governments. 

[  rvith  tlie  Board  of  Trade  and  similar 
:  mercantile  organi/.al ions, 
j  tVesI  Indies  Trade. 

"I  found  the  MOideni  peojile  keen 
to  .get  information  regarding  (he  Can¬ 
ada-West  Indies  Trade  agreement, 
whicli  affects  tlieiii  consiileralil.v. 
said  capt.  Ikiwards.  “Tlicy  wore 
quick  to  see  till*  possit)ilitics  of  trade 
hotli  ways  with  tliese  British  islands, 
cither  from  the  Pacilic  or  Atlantic 
coasts,  and  in  a  miniher  of  tllseus- 
sions  inothotts  were  iiointed  out  liy 
wliieh  (he  trade  of  Western  Canada 
could  he  materially  increased  Mil'll 
the  West  Indies,  to  tlicir  mutual  pro¬ 
fit.  Tills  was  e.spoeially  the  ease  at 
Vancouver,  wliieli  lias  such  splendiil 
opportunities  for  trade  develoimient. 
either  through  the  Panama  Canal, 
aero.ss  the  Pacific  to  Australia  or 
.New  /Cealand.  or  by  rail  to  the  we.st. 
They  were  very  anxious  ttiere  to  so- 
eure  a  British  Trade  Commissioner, 
and  1  tvas  glad  to  he  able  to  inform 
tlieni  lielore  I  left  of  a  calilc  1  had  re¬ 
ceived  from  tlie  British  (Jovernment 
authorizing  the  opening  of  such  a 
trade  office  there.”  j 


PROSPECTORS 


Rioli  .Strike  *>|'  SilT4>r-l,end  Ore  N*‘ar 
Holly  Yardeii  .^ude  by 
Soldiers. 

Vancouver.— A  find  of  silver  ore 
iu  the  Kitsault  district,  not  far  from 
the  Dolly  Vardeu  claims,  fias  been  re¬ 
ported  by  Wm.  Walker  and  F.  C. 
Koherts,  two  returned  soldier  pros¬ 
pectors,  who  went  out  as  one  of  the 
25  prospecting  parties  gniltstaked  by 
the  Provincial  Government. 

An  assay  of  ore  from  the  five 
elaiins  staked  shows  silver  running 
306  ounces  to  the  ton;  The  ore  is 
grey  and  ruby  silver  iu  the  andesite 
very  similar  to  the  Doily  Vardeu  ore. 

The  claims,  known  as  the  “W.  K. 
Group,”  from  the  initials  of  the  two 
prospectors,  are  \  Vs  miles  above  the 
Wolf  claims,  now  operated  by  the: 
Doily  Vardeu  company,  and  are  only 
half  a  mile  distant  from  the  .Moo.«e 
property. 

"We  were  4^^  months  in  the  field, 
and  we  feel  that  we  have  got  a  pro¬ 
perty  well  worth  the  hardships  we 
went  through  to  find  it,'’  says  .Air. 


j  .tliiiiager  l(iickv.<)rl!i  Sixpecls  lo 
Iteacli  (Hiesnel  b.v  Christinas,  if 
j  tVcatlier  is  thuHl. 

I  Xancouver. — Kailhcad  on  tlie  Paei- 
i  fic  Great  Eastern,  has  lieen  moved 
I  from  Deep  Creek  to  Soda  Creek,  and 
I  now  is  being  moved  to  Alexandria, 
according  to  Alanager  A.  B.  Buek- 
wortli,  wlio  has  n-turned  from  an  in¬ 
spection  trip  up  the  line. 

"Tlie  weatlier  is  still  clear  and  fine 
with  no  trace  of  snow.  if  it  keeps 
clear  from  snow  till  Cliristiiias.  mc 
will  liave  steel  laid  into  Qiiesnel.  'I’lie 
contractors,  the  Northern  Const  ruc¬ 
tion  Comnany.  arc  tvorking  at  fiill 
sliced  lo  get  the  liiK-  into  tiiiesnel." 
added  .Mr.  Biickwortli. 

.All  of  the  bridges  are  couiideted  as 
far  nortli  as  Yorston  Bros.,  .Austral¬ 
ian  ranch,  2*'  miles  south  of  yuosnel.  ; 


have  experienced  a  remarkable  year.  As  a  matter  of  fact,  we  doubt  if  ever  in  the  history  of  the  industry 
a  tire  has  been  received  with  greater  acclaim  than  DUNLOP  CORD.  We  expect  our  Cord  Tire  capacity 
to  be  taxed  to  the  limit  for  1 92 1  demand.  It  would  be  advisable  for  you  to  purchase  your  requirements  ewly. 

^  Tread  Toughness.  Greater  Air  Captacity,  No  Separation,  No  Weak  W'alls— -these  factors  medcc  for  Secur^ 
when  your  car  is  equipped  with  DUNLOP  TIRES. 

q  We  have  scores  of  excellent  tributes  to  “  TRACTION  ”  CORD  TIRES.  Here  is  a  sample  tesb-' 
mony  (the  excerpt  being  from  a  Winnipeg  motorist’s  letter  of  June  1 7th.  1920)  ' 

Have  also  taken  a  trip  from  Winnipeg  to  Toronto  and  return,  and  your  Tires  have  now 
covered  in  the  neighborhood  of  20,000  rniles  and  are  still  in  good  shape** 


I  B.  U.  .Minister  <•(  Eiinince  tins  Sclu'uu* 
in  k*‘*‘i>  I’rnvince  Mniiey  in 
W*sl. 

I  X'ietoria.  B.C.  -  In  announcing  a 
!  financial  policy  for  the  province, 
i  Hon.  .John  Hart.  .Minister  of  F'inance. 
states  that  it  is  the  intention  to  cs- 
tahllsh  a  jirovlneial  hank  so  the  gov¬ 
ernment  can  assist  dependents  and 
keep  tlie  money  of  the  people  in  this 
province  for  the  development  of  the 
country,  instead  of  having  it  sent  east 
by  the  iianks  of  Uanada.  through 
their  branch  system  and  loaned  out 
at  higli  rates  in  Toronto,  -Montreal 
and  Now  York. 

.Another  feature  of  tlie  policy  is  the 
proposiB  to  establish  a  capital  re¬ 
serve  fund  in  which  all  moneys  from 
the  sale  of  natural  resources  must  he 
placed. 

This  capital  fund  would  never  be 
impaired,  hut  loaned  out  on  interest 
for  the  development  of  British  <'oI- 
iimhia. 


copper.  Until  conditions  impiMve, 
no  ftirther  shipments  of  concentrates 
are  to  be  made  to  Tacoma  smelter. 

.More  than  two  hundred  men  who 
have  been  dropped  from  the  payroll 
at  the  mine  reached  Vancouver  re¬ 
cently.  Normally  there  arc  between 
600  and  700  workmen  at  Britannia. 


Uork  Mill  Be  Hone  By  the  Nurtliern 
Constriiefion  runipuiiy  nud 
J.  TV.  Stewart. 

Vancouver.  —  The  .Marine  Depart¬ 
ment,  Ottawa,  announces  that  con¬ 
tract  No.  2,  for  the  construction  of 
the  Ballantyne  pier  at  Vancouver  has 
been  signed.  The  work  will  be  done 
by  the  Northern  Construction  Com¬ 
pany  and  J.  W.  Stewart.  The  amount 
involved  in  the  contract  is  approxi¬ 
mately  $4,000,000.  Contract  No.  2.  it 
is  stated,  covers  the  erection  of  the 
wharf. 


L  DUNLOP  TIRE  &  RUBBER  GCiODS  CO.,  LIMITED 

Head  Office  and  Factories :  TORONTO  Branches  in  the  Leading  Cities 

_ _ _  AM 
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During  the  war  Britannia  worked 
continuously  and  was  one  of  the  very 
largest  copper  proilucers  iu  the  Brit¬ 
ish  Empire. 
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^ADA’S  PROBLEMS  AND  THE  OUTLOOK  FOR  COMING  YEAR 


ENTIRE  SITUATION  ANALYZED  AT 
BANK  OF  MONTREAL  MEETING; 
REASSURING  NOTE  OF  CONFIDENCE 


present  engaged  in  a  more  or  less  f  of  2  per  cent.,  to  the  shareholders  in 
successful  effort  to  recover  from  ilie  addition  to  the  usual  dividend, 
effects  of  the  war.  Many  Kuiopean  j  pj  make  it  clear  that  this  re- 

countriej  are  endeavoring  to  live  <m  the  outcome  of  higher 

papei  money  and  eleven  out  of  ,.ates  of  interest  on  current  loans  in 
twelve  of  them  are  not  balancing 

their  budgets.  .m.  ,  t  ■  . 

^  „  ,  The  rate  of  interest  to  the  nicr- 

Kngiand  s  trade  position  snows  ^  chant  and  manufacturer  at  home  is 
maiked  improvement.  The  excess  of  jjjp  game  as  it  was  before  the 

imports  over  exports  for  the  first  |  ^var 
mine  menths  of  1920  compared  with^  , 

Uhe  same  period  in  1919  was  reduced 


earnings  are. 


I  from  .€026,000.00(1 


to  JO ol3.ooo.tMio  hart,  a  reflection  of  the  increased 


“  While  there  does  not  seem  to  be  any  cause  for 
apprehension,  there  is  every  reason  for  the 
excercise  of  the  utmost  measure  of  caution.” 

— Sir  fine  flit  Meredith. 


the  I  nited  States,  the  wealthiest  of 
nations. 


“Our  faith  in  Canada  today  is  stronger  than  ever 
before.  On  the  other  hand  we  have  never  faced  j 
a  banking  and  business  situation  requiring ; 

more  delicate  handling.”  |  in  the  united 

— Sir  Frederick  If  iiiid nis-Fnvlur.  i  outstanding  at 


Dominion  Government  notes  out¬ 
standing  are  *320,000,000.  back  of 
which  there  is  gold  to  the  amount  of 
$96,000,000,  a  ratio  of  gold  to  notes 
of  29.7  p.c. 
ways  lowest  at  this  season,  the  aver¬ 
age  percentage  for  the  year  beln,g 
32.6  p.c.  Of  the  portion  uncovered 
by  gold.  $3 1.300,000  is  the  Oovern- 
inenfs  fiduciary  issue,  and  the  re- 


and  the  full  vear's  unfavorable  pai- ; 'P  Canada  required  by 
ance  should  be  more  than  offset  by  o>'>-  oic'tomer.s  m  consequence  of  the 
iuvieiblc  revenue  estimated  at  some  I  prices  of  all  commodities  and 
J6640  000  0ut*  'general  trade  activity,  while  our 

,  ■  '  '  ;  losses  have  been  small, 

trance,  while  her  industrial  posi-'  , 

tion  is  undoubtedly  improving,  is  v«..-  x- our  call  loans  in 
greatly  hampered  by  war's  dc.-inic-  *  .governed  solely  by  our 

This  percentage  is  al-'^*cm  in  some  of  her  richest  pro' inecs  '  ,  ^  ^  bqiiid  reserve.  We 

■  considerable  infla-  them  on 

tion  in  the  currenev,  with  the  coiisc-  f of  bigher  or  lower  rates,  but 

OMent  adverse  foreign  exchange.  'his  year  in 

.  that  rates  have  avera.gcd  high. 

Belgium  IS  apparently  in  a  more 
hopeful  iwsition  industriallv  than 


States  there  were 
the  latest  return 
$3,325,000,000  Federal  Reserve  Notes 
I  secured  by  gold  to  the  extent  of 
It  Is  seldom  that  so  complete  an  analysis  of  the  entire  Can  I  ^f-f'^s.ooo.ooo.  and  the  remainder  by 


niamder  is  more  than  covered  by  j  either  France  or  Italy  and  Belgian 
high  grade  securities.  I  trade  figures  show  a  fairly  t  onstani 


facilities  at  home,  and  in  Canada 
there  is  ample  scope  for  expansion. 

Canada  is  still  suffering  from  the 
slings  and  arrows  of  outrageous  for¬ 
tune  in  the  premium  on  'New  York 
funds,  which  continues  an  ever-pres¬ 
ent  factor  in  our  hanking  and  com¬ 
mercial  activities. 


pointed  Auditors  of  the  Bank  for 
the  eii-suing  year,  and  that  the  ballot 
for  the  Auditors  be  taken  at  the 
same  time  as  the  ballot  for  the  Di- 
reotors  is  taken.  Carried. 


New  Directors  Chosen. 


one 


...  ....  I  The  Chairman;  Before  the  next 

When  this  condition  will  disappear  |  motion  is  put  before  the  meeting  I 
le  cannot  venture  to  predict,  cer- ;  chm.iH  i,. 


ta  inly- 
run 

donhtedly,  relief  would  come  were 
we  to  borrow  abroad  in  large  volume 
by  way  of  public  loans,  but  that 
would  be  merely  a  palliative,  not  a 
remed.v.  In  addition  to  this  thecon- 


y  not  while  the  trade  balances  |  o^^the”  Ito^’s^btS- 

so  heavily  against  Canada.  I  n-  ;  decided,  with  your 

approval,  to  increa-se  the  number  of 
Directors  from  sixteen  to  eighteen, 
with  an  increase  in  emolument. 

It  was  then  moved  by  Ix>rd 


.....  icollateral.  principally  acceptances 

atlian  situation  is  supplied  to  the  Canadian  businessman  and  The  gold  ratio  is  thus  48.9  p.c.  Had 


linprovcnient  month  Iiy  montli. 

In  Italy  the  position  is  complUat- 
ed  by  tbc  uncertainty  of  the  labor 
position  and  tlie  great  difficulty  of 
obtaining  adequate  supplies  of  coal. 

Germany  appears  to  be  straining 
;  every  nerve  to  restore  some  mr.isurc 


manufacturer  as  occurred  this  year  at  the  annual  meetino- of  the  yj**  '**P*‘nditure  of  the  United  (of  prosperity  and  her  export  ngm-cs 

Bank  of  Montreal  states  dated  back  to  August.  1914, ; show  a  surprising  increase  since  the 


the  ratio  would -have  been  less  fav- 

The  Dominion,  along  with  every  part  of  the  world,  is  pass- 


ing  through  exceptional  trade  and  mercantile  conditions,  and  at  ioo’m  L'somewLiVo^se!  “‘'war'c“^^ 


the  moment  eveiybody,  in  any  way  connected  wdth  business,  is  iruiation  in  the  shape  of  Government 


liking  alwut  for  infonnation  that  might  help  in  the  formation  ^  gS'd 

ol  the  right  business  policy  for  the  coming  year.  . -  '  •  •  po 


and  Bank  of  Kngland  notes  —  the 


conclusion  of  the  Armistice. 


GoTeriimeiit  Owned  Railways  and 
Ships. 


(’itiada  to-day  has  a  very  Ic.igc 
•National  iiailway  System  vviiicb  is 
Iicitig  operated  at  a  heavy  los-s. 


It  was  undoubtedly  due  to  these  exceptional  conditions  that  equivalent  of  gold  -  of  a  ratio  of  gold  j  thereby  increasing  tlic  load  on  an 


.•\s  compari.sons  are  constantly 
m.-tde  between  t'anada  and  the  Unit¬ 
ed  States  .owing  to  general  .similar¬ 
ity  in  conditions,  one  anomaly  at- 
tracf.s  special  attention,  viz..'  that 
with  crciiit  restrictions  as  acute  here 
as  it  is  across  the  line,  the  price  of 
money  is  materially  lower  in  the  Do¬ 
minion. 

This  condition,  in  days  of  world¬ 
wide  liigli  interest  rates,  has  at- 

triicted  much  attention  in  other  conn-  i  York  funds  is  that  American  money 
trios,  and  is  regarded  .as  a  tribute  |  eariiiHl  in  Canada  remains  here  in 
to  Canada's  good  banking  system,  iconstderable  volume,  and  is  not  like- 
riie  one  disadvantage  of  tliis  cheap  I  ly  to  be  withdrawn  so  long  as  the 
money  condition  is  that  persons  onjprcscnl  premium  continues, 
fixed  incomes  derive.!  from  invest-  j  Although  euffering  from  the  cf- 
ment.s  face  the  higher  ccist  of  living.  ;  fj,  „f  mmsual  departures  necessl- 
including  income  tax.  with  little  in-  ,ated  by  the  vv.ar.  the  financial  situ- 
Cl  case  m  leveniie.  As  <'vcryone  |  aHon  in  Ixmdcn  may  be  looked  upon 
knows,  the  connection  between  the  ' 
price  of  money  and  the  yield  on  in¬ 
vestments  is  of  the  closest. 


version  rate  of  sterling  precludes  I  Shaughnessy,  seconded  by  Mr.  H.  R. 
loans  in  Bondon,  while,  in  the  United  i  Drummond:  "That  the  Sharehold- 
States.  interest  rates  are  penalizing .  i  By-law  N'o.  4  be  amended  as 
The  advantage  gained  in  bringing  i  follows;  "By  replacing  the  word 
capital  from  New  York  in  the  pre- , ‘sixteen’  in  the  first  line  of  the  by- 
mliim  on  American  funds  is  offset  by  law  as  printed  by  the  word  ‘elght- 
the  loss  in  providing  interest  there-  j  een.' 

"And  that  the  Shareholders'  by- 
Wh.at  is  wanted  is  rigid  economies  law  No.  7  be  amended  as  follows: 
in  the  purchase  of  non-essentials  i ‘By  replacing  the  woVds  ‘fifty-five' 


in  the  first  and  second  lines  by  tlic 
■Roixls  ‘eighty-five.’’’ 

This  was  unanimously  carried. 


Thanks  to  Officers. 


abroad,  with  an  increase  in  our  own 
exports.  I 

It  would  then  be  oniy  a  question  of ' 
time  when  investment  capital  would  i 
pour  inlo  Pii.s  country  of  opportuni- : 
ties,  and  the  full  ,yaliie  of  the  Can-j  .m,..  Rodger  then  moved, 

adian  dollai  be  lostored.  !  seconded  by  Mr.  John  Patterson, 

One  advantage  that  t'anada  de-  j  tliat  the  thanks  of  the  meeting  be 
rives  from  the  premiiim  on  New  ;  t<.ndered  to  the  President,  the  Vice- 

Directors,  for  their  at 


sound.  Money  rates  have  been 
b-aised  with  the  double  purpose  of 


tention  to  the  interests  of  the  Bank. 

In  presenting  this  motion  .Mr, 
Rodger  said:  "May  I  be  permitted 
to  say  a  few  words  in  connection 
-with  this  vote  of  thanks  as  I  think 
it  only  right  that  sometUng  more 
than  a  purely  formal  vote  of  thanks 
should  be  adopted  by  this  meeting. . 
During  the  past  few  years,  prior  to 
six  months  ago,  there  -wias  a  largo 


retaining  foreign  balances  in  that!  increase  In  commercial  activities  in 


Uollovying  our  purchsKo  of  a  siib-jccntre  and  gradually  forcing  a  rc- 


ticulai'ly  on  the  difficulties  ahead  and  the  nece.'jsitv  of  extreme 


Jiropcr  public 


.....  •  French  currency  emitted  bv  tli,  , 

caution  m  meeting  them.  At  the  .same  time,  there  was  a  i-eas-.Bank  of  Franco  i.,  highly  inflated! 

-tiring  note  of  confidence  in  the  whole  Canadian  situation.  This  "  **'*  i".9"".t'0ti,ooti  at  pr.xsent' ''‘•y 

total  "old  '* 

1000  equal  earliest  I'ciisiblc 

biit  the  itself  of  ownersliiti  and. 


irucc  ui  will inciicc  111  me  w iiuie  »„unautaii  situation,  i  ms  ‘  ai 

is  bound  to  be  of  the  greatest  lienefit  to  evervone  trving  to  ob-  /''te  Bank's  i 

tain  the  right  perspective  and  how  to  apply  it.  '  ' 


stantial  interest  in  flic  Colonial  Bank, 
administration  ofl'ifid  in  order  to  un’ct  increasing  busi¬ 
ness  demands  in  Canada  and  clsc- 
vvberc.  your  Board  of  Dircctor.s  .in 
.\pril  last,  decided  to  increase  the 
Bank’s  paid-up  capital  .-tock  by  ,$2.- 
0(10.000,  bringing  onr  total  outstand- 


duftion  in  the  price  of  commodities. 
.\nother  influence  towards  high 
jirice.s  has  been  the  heavy  demand  for 
capital  chiefly  through  emissions  of 
industrial  issues,  luorrowers  having 
to  offer  attractive  terms  to  induce 
public  buying.  The  banks  have  been 


President’s  Addre.ss. 


jold  is  not  earmarked  for  circulation  '’i: 


alone. 

Turning  rinally  to  tiermany,  we 
find  its  i-uri-rncy  notes  increasingly 
leap.s  and  liounds  since  the  war  stop¬ 
ped.  until  to-dav  the  Imperial  Bank 


Sir  Vincent  .Merctiith.  in  moving  |  competition  is  to  lie  efi'ectivcly  coiied 
the  adoption  of  the  Repon  of  the;  with,  increased  cfficiemy,  to-opera- 
Director.s  to  the  Shareholder.^,  said;!  tion  and  co-ordination  are  essential. 

Before  moving  the  adoption  of  the  j  Onr  best  energies  must  be  directed 
Report.  I  may  remark  that  us  a  re-|to  grratlv  incicascd 

.stilt  of  the  completion  of  a  success- 1  onr  ba.sic.  agricultural  and  other  b  -n 

fill  year's  operations,  duo  in  part.gj-cat  natural  resources.  In  this  There  is  a  special  emcr- 

to  the  high  interest  rales  for  money  ;  way.  and  In  strict  economy  in  fiov-  sonic  12,000.- 

,  OOO.OOO  marks.  rhe  gold  .security  is 


nrodiicfion  of  Germany  lias  paper  money  liahili- 
’  ‘tion  oi  63,000.000,000 


them  under  corporate  control  upon 
terms  fair  lo  the  country  and  upon 
conditions  iliat  will  ensure  the  ser¬ 
vice  for  which  tbc  const riiciion  of 
the  lines  was  undertaken. 

In  tlic  same  connection,  and 
.speaking  for  myself  alone,  it  would 
aiipear  desirable  that  no  more  na¬ 
tional  expenditure  should  bi 
for  the  building  of  ships. 


in.g  capital  iii>  to  $22,000,0(10.  'I'he  | pi'p gf  times,  for  their  attitude 
new  shares  were  allotted  to  sliare-!ju  "rationing"  credit,  but  their  bal- 


holdors  at  $1,60  per  share  in  ihc  pro¬ 
portion  of  one  new  .share  for  every 
ten  then  held. 


Urctlil  Sitiinlliiii. 


Witti  reference  to  cnrrcni  loans  in 
Canada,  your  Dircctor.s  have  felt  im- 
madc ,  pcilcd  for  many  months  past,  in  the 'York  has  been  under 
While  a  Bank’s  and  tbc  country's  best  inicr-  mouilis  past  owing  to  the  heav.v  de- 
during  csts.  to  follow  the  policy  found  cs-  luaiidK  on  the  banks  for  monev  bv 


ance  sheets  plainly  show  that  not 
only  have  .sior-k  exchange  specula¬ 
tive  loans  been  eliminated  in  fasxjr 
of  industry,  but  banking  reaourccis 
lia\e  been  adually  strained  to  meet 
tlic  requirements  of  the  latter. 

The  hanking  situation  in  New 
strain  for 


that  have  prevailed  outside  Canada,  criimem.  municipal  .and  i>ersonaI  ex- 1 ,  j,’  or  1  c.  nV'  of  Piogrammc  of  sliipbuilding 

V, -here  a  portion  of  our  re.scrvcs  are  ipcmiiturcs.  a  solution  can  be  found  ,omiiicndal.lc.  s  ibsc-  I’cntial  in  every  other  country  and  mcichants.  and  others.  carr.ving 

many  goes  unchecked,  maiiilv  be-  fliiml  dc\ cloimicnts  dictate  a  modi- '  beep  w  ithin  bounds  onr  advances  to -commodities  at  the  high  prices  pre 


carried,  your  Directors  decided  to;  of  our  difliculiics  of  cxdianges.  the 
declare  a  bonus  of  2  per  cent.,  m;  k-'  inaiiitenaiicc  of  our  favorable  trade 
ing  the  distribution  to  shareholders  j  balance  and  the  iiaynient  of  our  war 
for  the  year  14  per  cent.  'debt.  (Itlierwisc,  wc  must  look  for 

The  sum  of  $250,000,  .sprc.ad  o\cr'«r  shrinkage  m  busiiif.ss.  to  be  fol- 
five  years,  has  been  donated  to  the:  lowed  by  a  rcud.iustincnt  of  the  scale 
.McGill  Endowment  Fund,  and  I  am  |  of  wages  for  labor  and  of  the  prices 
confident  the  action  of  your  Direc-j<Jl  all  commodities.'' 
tors  in  this  connection  will  have  your  j 

approval.  Torcicii  I'raiie, 

The  year  just  closcel  ha.s  been  a.  Although  the  aggregate  ol  foreign 
difficult  one  for  banker.^,  but  tlicluadc  has  tlii.-;  M'ar  .surpassed  all 
progress  we  have  made  and  the  rc- 1  ju-cx  ions  rccord.s,  the  figures  arc  less 
suits  we  are  able  to  show  will.  1  favorable  in  the  sens;-  that 


cause  of  the  tio\  ernment's  inability  f'**'!  l>olic}.  In  .June.  1!114.  the 
to  collect  sufficient  revenue  to  meet  "'"'■'1  tonnage  totalled  pi.immi.imiO 
its  obligations.  Toas;  in  .lunc.  l!»2ii.  it  had  risen  to 

57.3(M),0(Mi  ions.  and.  in  addition,  at 
l>ei'lali))ii.  .the  end  of  Scpicmlicr  this  year  ibeic 

wore  7.6.')6,(M)ii  tons  under  ((mstnic- 
Tbe  outcry  to;-  deflation,  which  at  jlion.  Tonnage  at  iircscnt  i  xcccds 
I  one  time  w  as  insistent  in  some  quar-  requiremeiiis.  and  in  expectation  of 
ters,  lias  largely  died  out.  Bankers  i  i-.siv  reduction  and  shrinkage  in 
feel  that  too  rajiid  deflation,  accom 
panied  b.\  an  abrniil  fall  in  jirices.  i 


feel  sure,  prove  satisfactory  to  our  j 
shareholders. 

An  overwhelming  demand  fori 
credit  ha.s  taxed  resources  to  tbc  iit-l 
most.  Following  a  periorl  of  cx- ! 
ccssivc  prices  and  inflated  curren-  j 


m)K)rts 

now  exited  exports.  In  the  twelve 
nioiitiis  to  October  3Jst,  luipoitt 
reacbed  a  value  of  $1  .T.'lli.GPO.ttO", 
as  compared  with  $!Mi2,30ti.'j(ic  in  the  u-adc. 
precidiirg  twchc  months  .liclng  an 
increase  of  nearly  .50  pci-  lenl.; 


cies  characteristic  of  war  times,  the  while,  on  the  olher  hand,  exports  in 
country  is  now  in  the  midst  of  the 'the  two  periods  were  iiractically  of 
jiroccss  of  readjustment.  It  has  licen ;  the  same  animint,  namely.  .$1,197.- 
difflcult  to  make  producer:-,  incr 

chants  and  others  carrying  hca\yi]92b.  Tlio  l.'alancc  of  trade,  it  \.ill 
stocks,  who  have  grown  accustomed ,  he  ohserved.  has  turned  against 
to  high  prices,  accept  the  inevitable .  Canada  after  several  years  of  surplus 
hr-  recognizing  the  fact  that  it  is  1  of  exports.  Imixirts  from  tlic 
futile  to  attempt  to  ovt  rcome  natural  ■  United  Stales  have  not  liecn  clieckcd 


not  ,1  giMid  remedy  for  existing  evils. 

Me  want  a  decline  in  prices,  hut  if 
slioiild  lie  an  orde'-iy  one.  An  arbi¬ 
trary  limitation  of  the  cnrrcni'y 

would  cause  intolcralde  incoiiMUi-  ;..cei)tly  failed  t.  stcnic  hi.'?  foi 
iss  and  disorganization  of '^ii,,„ianl  ships:  .Iap;-in  iias  cancelled 
'I'he  desired  result  may  be  orders  for  loii.'ltiti.tMM)  Ion 
bj'oiigbt  about  gradually  by  les.s  lown  sbiprards,  anil  Norway  is  can- 
buoyant  trade,  ii'crcascd  produition.  orders  in  Creat  Britain, 

dras-tie  cutting  down  of  .nil  unneecs-  Tiic,?c  laclnrs  constitute,  i:i  my  opiii- 
saiy  expenditures  l>y  our  Govern- ij„„  .,  ,huiger  signal  that  Canada 


iiienis.  Dominion,  I’rovlnoial  and 


3op,0(Mi  in  l;il!t  and  $1 .228,8t(o.uii0  in  .Municipal,  and  the  practiee  of  tlirirt 

to  our  people. 

I'redif.  not  merely 


laws  and  to  realize  that  cronomie 
conditions,  which  no  artificial  means 
can  alter,  alone  arc  the  cause  of 
])rice  decline.  The  demand  for  iii- 
leiwention  through  Governnient  con¬ 
trol  is  still  insi.stent  in  some  quar¬ 
ters.  Canada  alone  cannot  control 
World-Wide  conditions,  and  it  is  idle 
to  turn  to  the  Government  for  re¬ 
lief  from  falling  prices.  This  ap¬ 
plies  to  wheat  as  well  .as  to  other 
eommiKiities.  A  lower  price  level 
must  be  reached  before  we  can  rea- 
.sonably  look  for  a  resumption  of 
business  activity  on  a  ^ound  ba.ais. 
To  arrive  at  this  stage,  inventories 
must  be  reduced  and  deficiencies 
m.ade  good  by  drawing  upon  the 
excess  profits  of  previous  years. 


Restrictio.n  of  Credit. 

Having  in  view  the  probability  of 
.1  gradual  recession  in  prices,  your 
Directors  took  early  action  to  re¬ 
strict  credits  to  legitimate  require¬ 
ments.  believing  sucli  a  policy  to  be 
in  the  best  interests  of  onr  clients 
as  well  as  calculated  to  preserve  the 
financial  stability  of  the  country. 

The  strain  on  credit  appears  lo  he 
now  reaching  its  peak.  .\n  easier 
tendency  is  the  logical  outcome  of 
deflation  of  price.a.  .Manufacturers 
and  wholesalers  arc  revising  inven- 
toiT  values  to  meet  the  changed 
eonditions  and  retailers  must  adopt 
the  same  policy  to  induce  the  public 
to  again  freely  enter  the  niarket. 
The  pursuance  of  this  lotirsc  will 
fend  to  ameliorate  the  labor  situ¬ 
ation  by  lessening  unemployment  and 
should  prove  a  factor  in  warding  off 
slackness  of  work,  which  arts  and 
reacts  to  the  detriment  of  business. 
Employment  is  the  logical  remedy 
for  labor  unrest.  The  commercial 
mortality  of  Canada  has  been  noiab- 


by  the  advei-.se  rate  of  ex-cliange; 
indeed,  in  llie  twelve  months  to  Oeio- 
ber  31st  the.s.e  rose  to  S924,' imj.OOu.  1 
or  7()  jier  cent,  of  the  total  imports  | 
of  Canada,  while  our  sales  to  the 
United  States,  .$F.3u.(MMtPtM»,  were 
not  much  more  than  one-half  ouri 
pun  bases  from  that  eDUiitry, 


in  (  anada  but 
eisewhere.  rest'-  on  an  inadequate 
basis  and  should  be  eontracted  in 
eonformity  with  the  declension  in 
commodity  prices. 


Money  Rates. 


Koi  Ihc  fnriberance  of  Canada’s 
foriign  trade.  Ilie  iioliix  of  .\oiir  di¬ 
rect  01s.  as  you  are  aware,  ha?  been 
to  establish  close  cimilei  lions  w  ith 
Bank-  of  iindimlded  suiriding  al- 
. ready  firmly  cstabCs^bed  in  the  field 
I  see  no  (-eason  lo  look  lor  per-  i-ulber  than  to  open  and  oiieralc 
maiienfly  lower  interesi  rates  in  the  '  pr-uches  of  our  own  at  distant 
near  future.  Reaction  In  business  poims.  Si  far.  we  baie  had  no 
and  the  marketing  of  the  crops  may  t„  regiei  onr  decision, 

bring  an  easier  lone  temporarily,  but  1,1  carrying  out  ibis  policy,  we 
The  dislocation  of  foreign  ex-  t]jp  magnitude  of  international  in-  pmehased  an  interest  in  1  lie  Colonial 

change  is  a  .serious  ulistacle  to  the  debtedness  to  be  refuniled.  together  BjipK.  an  old-established  and  liigbly 

speedy  restoration  of  international  with  the  wastage  of  war.  rannot  I"’  ,dpil  institution,  giving  us  an 

commerce,  since  the  imreliasing  .  niade  good  immediately  ami  probably  extended  connection  in  the  We.st  In- 

power  of  countries  w  hose  currency  '  not  foi  a  somewhat  indefinite  time.  ,ijes  and  West  Africa,  w  hich  enahlfts 
is  heavily  deiirceiated  tieeomes  great 
ly  contracted  thereby.  .Sjioradic  ef 


mercliants  and  manufael iirers.  'I'liis '  vailing.  The  price  of  money  for 
policy  is  in  acordance  wiili  the  general  piirttosos  has  risen  to  heights 
views  of  the  Dominion  Ciovernmeiii  iinttnown  for  many  years.  The  call 
and  has  been  lollowod.  more  or  le.-.s  |  loan  rale.  wiUi  which  we  are  prin- 
closely.  by  all  t'unadiaii  banks.  |eipally  concerned,  averaged  8.4  per 

.Nainrally  erougb.  exception  na!!"''M.  for  (lie  twelve  months  ending 
been  taken  in  certain  quarters  lo  I31st  October  last,  partly  making 

such  restriction;  but.  as  a  rule,  our  1 1 '"il itutioii  to  bankers  for  the  many 

in  customers  have  reiognized  the  ne- |leaM  years  before  the  war  in  which 
earnings,  constnielion  aliroad  lias  ecssily  of  checking  over-trading  and  New  F'ork  loaned  at  extremely  low 

alnaily  been  arrested,  and  emiiiy ,  I  ui  I  her  expansion  in  such  times  as  rale?..  Read.iuslment  in  the  ftnan- 

romiage  is  now  laid  up  in  we  are  now  facing.  Tlicre  lias  never  |cial  and  trade  situation  is  to  bn  ex- 

maii.v  ports.  riu  re  is  no  croi.iid  been  a  period  in  our  experience  when  i  pected.  but  there  is  good  reason  to 

for  the  liclief  that  this  eondition  w  ill  riqiiesls  to/  advances  for  purposes  ! I'clievn  it  will  be  effected  wlthotlt  un- 

.-iil'ckly-  iva.ss.  T'lie  United  Stales  out  of  the  ordinary  have  been  so 

numerous. 

It  is  sale  lo  say  ilial  liad  i  i  cdit 
in  111  r  pr,.„  giynted  freely  and  hanking  le- 
soiirees  beiome  lied  u]).  a  serious 
condition  would  liavi  resulted  in  tills 
count  I, V.  Already  the  fide  has 

Itnncd,  and  many  of  our  rrlends 
now  frankly  admit  the  danger  of  tlic 
undue  expansion  so  mucli  in  evi¬ 
dence  a  few  months  .ago.  We  are 
convinced  that  tlie  Imsiness  of  Can¬ 
ada  is  in  a  safer  and  .soiiudci-  )vo.  1- 
lion  lo-day  in  consequence  of  a  jndi- 
eiou.s  credit  reslrictioii. 

A  clear  indication  of  tlic  still  •  <- 
Iciuleii  i  reiMI  situation  is  to 
in  the  ratio  oi'  lomniercial 


might  well  bei'd  and  slop  all  furtbei 
new  I  oust  ruction. 


due  difflciilly,  especially  as  the  coun¬ 
try  has  been  blessed  with  honntiful 
I'lops.  Heavy  losses  liave  been  made 
in  such  commodities  as  sugar,  silk, 
cotton,  hides  and  woollens,  but  the 
large  profits  of  iirevious  years  to 
dealers  in  these  commodifies  have 
enabled  most  houses  to  weather  the 
storm. 


Itiiiik's  roniieclieiis  \broail. 


Hfroiig  Kaith  in  Fuliii'e, 


tJie  Dominion,  with  the  result  of  • 
call  for  largely  incxeased  credtto  by* 
tills  and  otiher  Banks.  During  tbesiO 
perioda  tfiere  wrafi  broughit  to  beaaf ' 
by  the  Directors  of  thin  Bank  moett. 
sound  judgment,  which  wa  ham  &!-• 
■ways  believed,  they  possessed. 

"We  are  now',  however,  face  to 
face  with  circumstances  «iuite  at 
variance  with  those  of  the  precede 
Ing  period.  I  hope  this  parM  will 
not  last  more  thi^  a  few  nranths, 
and  T  think  I  voice  the  views  of  the 
Rhareholdors  when  I  eay  we  eve  con¬ 
fident  that  they  will  be  able  to  face 
these  problems  witth  the  same  dis- 
eriminatiiig  judg-ment  they  have  ex¬ 
ercised  in  directing  the  affairs  of 
this  Bank  in  the  past 

"As  a  citizen  of  Montreal  may  I 
also  say  that  we  should  specially 
tliank  the  Directors  of  this  Bank  for 
their  magnifleent  gift  to  the  Royal 
Institute  for  the  Advancememt  of 
Learning  (McGill  University).’’ 

The  motion  was  briefly  secondeil 
by  Mr.  .IoImi  Patterson,  and  carried 
with  applause. 

The  President;  On  behalf  of  the 
Directors  and  myself,  1  thank  you 
for  your  cVpression  of  continued 
confidence,  and  the  term.s  in  which 
Uic  motion  has  been  presented  to 
this  meeting. 

Mr.  G.  B.  Fraser  moved,  seconded 
by  Lt.-Uol.  HerheiT  Molson,  G.M.G.. 
M.(’..  that  the  thanks  of  the  meet¬ 
ing  be  tendered  the  General  Mana¬ 
ger,  tho  Assistants  General  .Mana¬ 
ger,  the  Superintendents,  the  Mana¬ 
gers  and  other  officers  of  the  Bank, 
for  their  services  during  the  past 
year. 

In  presenting  this  motion  .Mr. 
Fra-ser  said:  "In  making  this  mo¬ 
tion  I  would  like  all  tbi*  officers  of 


In  glancing  Ihrongli  Ihc  pnhiished  |  this  Bank  to  feel  that  this  la  not  a 
reports  of  our  annu.-il  meetings  of !  more  formal  compliment,  but  .a  real 
tbc  past  hiinilrcd  yeai'.s  and  more, '  appreciation  of  the  vvxwk  lliey  have 
one  cannot  but  be  struck  by  tho  j  done  during  the  past  year.  I  leel.  as 
recurrent  warnings  rcgariling  Hie 'do  my  brotlicr  sliarcholders,  that 
c  I'ouiid 'commi  rcial,  financial  and  economic  '  Hie  success  achieved  during  the  post 
niunici-  Iqullook  sounded  by  our  predeces-  difficult  yi>ar  lias  been  in  no  small 


Iniport  Restrictiuns  on  Securities. 


forts  have  been  maile  to  organize 
capital  for  the  jiuipose  of  creating 
international  credit?,  but  the?e  have 
not  reached  practic.?,!  foim  to  an  a|)- 
pi'ccialdi  extent  and  tlie  problem  still 
waits  upon  solution. 

T  he  necessity  lor  financing  foreign 


The  action  of  the  .Minister  of  Fin-  I 
ance  in  calling  u))on  all  dealer? 
refrain  for  f  he  present  from  piir- 


U8  to  do  business  in  1be.?e  couuliics 
|On  favorable  competitive  teims. 

Resiiiiie. 


chasing  Canadian  securities  held  g,j3  .j, 


To  sum  up.  Hie 


lueseiit.  as 


s'.niaiioii  ill  f'an- 
i  viev  it.  is  that 


abroad,  for  the  purpo.se  of  conserv- Ijijp  uiere  does  not  aiuirar  lo  lie 
ing  Hip  country’.-  re.sourcos.  has  met  .,  f,,,  ;ippichension.  there  is 

with  i-riticism  abroad  as  well  an  from'p^p,.^.  ,.rf,.;„n  for  Hie  exercise  of  Hio 
trade  has  eome  very  closely  home  some  quarters  at  home.  Xcverthc-  mea-urc  of  caution.  Canada 

and  iiemiing  an  international  work- '  jes.s.  the  Minister,  in  view  of  'ho  djcsoi date  herself  from 

ing  .-cheme,  I  feel  ii  would  be  well;  enormous  trade  balance  again.st  Can- „,n,|i',ions.  and  world  coiuli- 
i'or  Cuiiada  to  move  locally.  I  am  ;  has  w  isely  pursued  tbc  policy  satisfactory.  On  Hiis 

still  of  Hie  opinion  that  a  corpora- '  decided  upon.  'continent  the  two  .vears  supervening 

An  absolute  embargo  on  the  pur-  inpon  the  .Armistice  have  iieen  mark- 


p!il.  and  eall  loans  in  t'anada  to 'sous  in  office. 

P  iblic  (iejmsits  in  (  anada,  now  SI  IFi  liiiually  impies.sivc  i-  l.lie  iimle- 

p  “I-  cent,  lor  all  the  banks.  A  y  ar  ^  jg||nj,|y  sustained  faith  expres.sed 
.!■  o  H,i  ratio  i.s  (H.lo  ])rr  'riit.lj,,  Canada’is  future,  and  in  licr 
d  111  CHS  (>..,29  per  cent.  Our  ovv r.  ^ pjlj,y  ^.j^,  gafcly  Hirougb  ibese 
peuentagj'  If  t.S  per  rent,  now  '-i?! '  period;-,  of  iriHalion  and  depresv-ioii 

a  lamst  L...  per  ecu’-  last  year  and  i  PP  I,  every  country  must  meet  and 

14.1.  pel  cent,  iii  liHS.  |  undergo  from  time  to  lime.  i»ai-- 

'11. ere  is  a  general  sense  of  rcli- f  ticniariy  every  yoiiii"  eoiintry,  T'bat 
re.siillin.v  from  the  pre.'.cnl  ev'den'n  fajih  js  stronger  to-day  (ban  ever 
Ibiii  the  deehne  in  Hie  iiigb  cost  of  h,.i„ie, 
living  lias  eominenet d.  From  now 

onward  ve  may  confidently  exjiccl 
the  trend  of  prices  to  be  downward, 
anil  with  lower  values  the  demands  I 
lor  bank  credits  should  logically 
iliminisb.  It  is  rcli  vant  lo  adrl  that  i 
b.\  rest  riel  i  VC  incasnies  Hie  banks! 
have  eoni  riliiiled  In  no  small  degree' 
lo  this  im)iroved  coiidition. 


measure  due  to  the  loyal  and  de¬ 
voted  work  of  the  managers  and 
other  officers. ’■  (Applause.) 


(General  MniUMfcr’s  Reply, 


You  w  ill  doubtle.ss  agree  Hiai 
publicly  expressed  confidem-i-, 
|l)incd  with  eon.servalion.  lia:. 
a  tai  lor  for  good  in  prtfvi  iitiii.; 


In  replying  lo  this  the  General 
.Manager.  Sir  l-Yederick  Williams- 
T'a.vlor,  said: 

"I  feel  personally  indebted  to  you. 
.Mr.  Fra.ser,  for  your  kindly  refer¬ 
ences  to  the  services  of  our  staff 
during  the  past  year.  Such  1:0111- 
i-oui-  ;  mcnilalion  can  oniy  i-ome  as  an  in- 
been  I  centive  lo  further  effort.  1  may  sa.v 
mis- .  that  the  loyalty  of  our  staff  leaves 


<ucb 


lion  to  foster  foreign  trade  so  as  to 
keep  our  factories 
omployineiu  to 


mes  busy  and  give  cgnapig,,  securities  was,  1  hy  iinexamiiled  trude  activity  and 

latior  IS  desirable  and  fpggop  to  believe,  not  for  a 'proj^perif. ,  a  cii  cumgtanci  common 

niMiiici  ...  .uiv.  iiiiisi  be  launelied  contemplated,  as  that  would  (q  Hie  iwiclusion  of  all  -|■(  at  wars, 

it  export  Hade  can  be  revived,  it  p^vdously  lie  detrimenial  to  Canadian  ppl  Hie  reaction  has  set  in  and  may 
will  solve  many  of  oui  difliciilties.  abroad,  but  dissuas-ioa  from  jgot  vet  be  in  full  play.  Happily, 


. . ^  anorn.s  nu  i 

temporary  check  through  the  action  jj,  hoped  conditions  will  soon  pern 
of  the  -Australian  banks  in  declining  gf  (he  return  to  an  open  market. 


takes  and  even  ilisa.Mcr.  No  one !  nothing  to  be  lie.sired,  and  I  know 
will  niaintuin  that  Canazla  lia.s  not;  (hat  tlie  reputation  of  the  Bank  f» 
made  any  inistakos,  but  we  are  xafe  in  Hieir  devoted  hands.  14.  may 
surely  .iiislified  in  saying  that  fewer  interest  yon  to  know  that  we  have 
,havc  Iieen  made  in  conseiiiienee  of  officials  in  our  service  who  (have 
.  1,*1. 'he  safe  policy  of  this  Institution  for  |  been  with  ns  for  fifty  years,  and  a 

. . *' .  . ’ . "  ‘  titty  years  prior  to  Confederation,  j  n„p,|,c,.  of  othcr.s  of  forty  and  more 

'lor  over  fifty  years  since  I'onfedera- '  ypa,g'  sc)  iee.  11  is  such  men  a.? 
tion.  and  that  this  discretion  these  who  have  had  no  small  share 

icmain-s  onr  guide.  lo  maintaining  and  building  up  the 

Your  I’riaiident  lias  cleaiTy  out-  jn-oatige  of  this  Bank,  as  -well  as  im- 

liiied  till'  liazards  of  Hie  jiresent '  buiiig  the  younger  generation  of 

!  sit  nation,  and  his  riiie  and  unique ,  bank  officials  with  that  .spirit  wrbich 
jexjicriencc  cannot  fail  10  carry  great  :  niean:--,  so  much  for  an  'institution 
I  weight.  'of  tills  kind. 

I  miglii  add  Hiai.  in  iii.v  opinion,  I  "I  have  to  thank  .Mr.  Fraser  anil 

I  we  have  never  faced  a  banking  and  l,ieut.-(;ol.  .Molson,  on  behalf  of  my- 

business  situation  requiring  more  self  and  the  whole  staff,  for  the 
delicate  handling. 


11  any  cmiiitiy  i-  a  lair  index  of  its 
tradi'  condition;.  It  b-  lioHi  iienin- 
enl  and  cn lightening  lo  note  that 
in  ('.anada  there  have  been  8.96  fail- 
ure.s  (lining  tbc  twelve  months  <  011- 
stiliiting  onr  bank  year  as  com¬ 
pared  with  766  during  the  Tirevions 
twelve  monllii-. 

Onr  note  circulation  was  at  its 


Trade  with  Australasia,  which  has  pending  money  out  of  the  country  at  (;a„,.,'qa  jp  well  Imttre.  s.d  on  many  lowest  level  for  the  year  in  .lanuary, 

averaged  over  the  last  four  years  this  juncture  is  to  be  commended  and '..pics  and  Hie  exercise  of  prudence  "  ben  the  amount  outstanding  was 

. . .  per  annum,  will  receive  a  afford.?  no  ground  for  resentment.  It 'and  sagacity  should  cnal.le  her  to  ,  Seasonal  demands  are 

mil  , meet  the  shock  of  falling  prices,  re-  n'ore  pressing  now  than  at  any  other 

stricted  credits,  and  deflated  cur-  I’.'''  ''"'  H-'"'':  fon.sequenlly  the  , 

to  negotiate  bills  in  London  or  remit  !i-ency  without  serious  imiiairment ,  '’vpectnd  to  show  a  I  bince;  August.  DM.  the  win  Id  li.c's 

promptly  for  collections  .sent  direct.  1  Immigration.  I^,,.  commercial  and  financial  vi- i 

in  an  effort  to  conserve  their  I^ondon  .  i,  t  ilitv 

balances  and  restrict  imporbs.  The  T  he  ude  of  imrnigfalion.  cheeked  .talit.v. 
situation  should  be  relieved  shortly  during  the  war,  has  again  begun  to  .  I'ccjci-jck  Milliaiii 

when  Hie  .Australian  wheat  crop  and  the  seven  months  to  Oc  o- 1  Speech, 

wool  clip  reach  London.  South  Afri-  ‘her  3uth  settlers  to  the  numl^i  ) 

can  bank.s  are  also  restricting  their  ;  B19.009  entered  (.anada.  or  .11  pel  f',cderick  WTIliam.s-  l  aylor.  the 

purchases  of  bills  in  l>ondon  in  an  cent,  more  than  in  the  corresponding  General  .Manager  of  Hic  Bank,  then 


kindly  manncf  in  which  this  motion 
has  been  prcsentwl.  and  the  share¬ 
holders  represented  liere  for  the 
manner  in  which  they  have  adopted 
it.” 


■'I  av  liir’s 


of  deflation  and  slacker  trade  will 
somewhat  swell  the  failure  li.st.  a 
contingency  for  which  prudent  hank¬ 
ers  prepare.  Some  reduction  of 
hank  deposits  may  also  be  appre¬ 
hended.  I  believe,  therefore,  that 
this  is  a  time  to  keep  close-hauled, 
to  prepare  against  gusts  without  in¬ 
viting  gales,  and  to  recognize  the 
existence  of  world-wide  conditions 
presaging  a  substantial  readjustment 
of  commodity  prices  before  rock- 
bottom  is  reached. 

Aa  a  final  word  in  this  connec¬ 
tion.  pei-roit  me  lo  repeat  the  obser¬ 
vations  I  made  at  our  Annual  Meet¬ 
ing  two  years  ago,  when  I  said:  — 

"Sooner  or  later  we  in  this  coun¬ 
try  will  without  doubt  have  to  meet 
foreign  trade  competition  of  cheap 
and  skilled  labor,  together  with  ad¬ 
vantageous  Iran s-portat ion  facilities, 
to  a  moire  pronounced  extent  than 
(Masada  has  yet  experienced.  If  this 


Iv  low  for  several  years  past,  but  it  I  effort  to  correct  exchange  .and  India  period  last  year,  and  it  is  noteworthy  o(g,]p  1,(3  annual  addr(-;»s.  :is  follows: 

must  be  expected  that  the  process  j  is  suffering  from  similar  adverse  ex-  that  the  increase  was  almost  wholly  -pijp  oj,e,  ation  of  a  Bank  such  as 

change  conditions.  'of  persons  from  the  British  Isles.  manifold  interests  and 

.\n  instance  of  the  recoverv  ofl'^^®*’®  reason  to  believe  that  Iho  absorbing  ini- 

trade  in  Great  Britain  IS  found  in  the! will  proceed  portance  to  us  who  guide  them  day 

oYn??n(=inn  of  f'anadian  imDorls  from  proportion  from  the  I  nitea  naturally  liF’ai’  vitally 

«8fooo  ooo  to  ooo  !tot»  in  the  states  and  in  steadily  enlarging  vol-  year's  rei^ilts  wlii.  h  it  is  now 

Canadian  exports  to  the  United  King-  immigrants  should  ateo  be  rncoui-  ,ro-.al. 

dom  from  $52-t.ii0ti.0o"  last  year  to  ^sed  from  France.  Belgium  n  ^  Obviously  sucli  opi  1  atioii.s  could 

this  year  is  less  satisfac-  Scandinavian  and  probatuv _  described  in  (ict.iil.  even  were 


ifurilicr  increase.  As  the  balance  ' travelled  far  along  tho  load  to  riiin.j 
shed  imiicates,  the  pre.«ent  amount] 'Me  may  be  thankful  that  Hie  waste  | 

M.s  .$42,367.(10(1.  land  destruction  ended  before  the 

i  In  onr  investment  column  Hie  onlyjl"'*ril  of  utter  e.xhau.stion  was, 
fi-ature  requiring  comnieui  is  the  de-  ' 
dine  of  some  * ifi.oon.ooii,  liurine  tlio  [ 

year,  in  the  Bank’;;  holdings,  of  Do-I™"*!’''  land.  There  Is  no  reason  f'>r  Auditors  and  Hie  election  of  Dir- 
miiiion  and  Provincial  Goveriiment  I'lcniay  over  our  national  outlook,  ]  p(.(^j.g  {q,.  (jje  ensuing  year  was 
scrnritics.  I'""  ifa"«n  for  sober  i(f,en  proceeded  with. 

A  vear  ago  the  Dominion  Gov- 1 ““‘‘i  The  scrutineers  appointed  for  the 
einment  obtained  important  liorrow-  piospr.cts.  purpo.se  rciairted  that  Messrs.  Janies 


reached.  Canada  lias  not  escaped, 
hilt  we  are  still  a  viiile  people  in  a 


Flection  of  Directors. 

The  ballot  for  the  appointment  of 


$364,000,0(10 


tory,  the  more  so  as  munitions  ship-  countriesi.  C  anada  s  j*’' it  necessary  or  advisnlile  to  do  so.  I 


ments  do  not  figure  in  either  period,  juntilled  soil,  coupled  with  the  shall  endeavor,  however,  to  explain 

•slty  for  spreading  the  load  of  l«ot  pointsjn  our  affairs  of 

Uiirrcncy  Intiutiun.  .and  taxation,  demand  a  large  popu-  twelve  months  ler.ulting  in 

.  p,  ,■  f  u.  u„,i  Ihc  important  changes  in  our  bal- 

miich  to  Jo  with  governing^  the’  cost  !  Economic  Conditions  Abroad.  ance  sheet  a.s  compared  with  a  year 

?uZoTlnT.n^a^L‘TK^^^  In  the  United  States  economic  the 

what  extended  is  fundamentally  .conditions  are  not  dissimilar  to  tno.s  ,hgt  positi'on  is  sound  and 

sound.  It  speaks  well  for  our  na- ' ^  Canada.  'ffiuid:  secondly,  that  our  husines.s 

tional  financing  that  our  country’s 'On-'I'y  obtainable.  Tho  ^  ^  _ P  _  ha.s  been  conducted  piofitably,  en- 


llUliill  J  iiiaiiA  liijS  VUi  3  - *'  .  ^  I  T1  J -  -  - -  *  x .  ^ 

emergency  currency  created  under  continues  an  nnmf*!*- ^  goodlv  sum  to 


the  Finance  Act  1914  is  more  amplv 'business  are  becoming  more  numer- profit  and  loss  accounts 
secured  by  gold  than  is  the  war  cir- |ous.  with  liabilities  larger.  after  making  full  provision  for 

culation  of  any  belligerent ’save  only  j  The  Continent  of  Eiii-ope  is  at 'losses.;  also,  to  pay  an  extra  bonu.s 


ing.s  from  ns  in  anticipation  of  \ic- 
tory  Loan  proceeds,,  and  the  latter, 
in  line  course,  were  applied  in  liqui¬ 
dating  the  siieeial  advanecs. 


Kxpniisioii  of  HusIiicns  in  Canada. 


It  is  noteworthy  that  the  greatest 
expansion  of  the  Bank  during  the 
past  few  years  has  Iieen  in  our  own 
country.  This  is  revealed  in  our 
greaHy  increased  loans  and  deposits 
ill  Canada  and  in  the  numlier  of 
branches  opened  during  the  period. 


1914 

192(1 


Branche.s 

Loans  Deposits  in 
in  Canada,  in  Canada.  Canada 
$123,147,00(1  $168,5.'i7.000  173 

240,725,000  3.58,878.000  302 


We  mii.st  bear  in  mind  there  is  I  Hutchison,  C.A.,  and  J.  Maxtone- 
no  royal  load  to  the  stable  condi-  Orahain,  C.A.,  were  duly  appointed 
tions  of  former  years,  no  magic  by ,  auditors,  and  the  following  gentle- 
whieb  we  can  renloix'  Hie  wealtb '  nve.u  duly  elected  Directors:  D. 
that  hits  iieen  lost  or  wipe  out  the !  Corbes  Angus,  R.  B.  Angus.  J.  H. 
ill  bis  inctirred.  There  is  nothing  j  Ashdown.  F.  W.  Beatty,  K.C.,  H. 
for  it  but  to  repair  the  damage, ;  \v  iJeauelerk,  (’olonel  Henry  ('rok- 
retrcncTi.  and  ronfidently  work  ouiisinit,(.  General  Sir  .Arthur  Currie, 
iour  .“alvation.  I  r..C..A1.G..  K.C.B..  LL.D.,  H.  R. 

I  *  1  ..  t  I.  4  I  Drummond,  (1.  B.  Fraser,  Sir 

I  Ailopfion  Ilf  Repoit.  i  Charles  Gordon.  G.B.E.,  Sir  Isomer 

t  The  Chairman  then  moved,  sec- 1  Gouin,  K,C..M.G..  C.  R.  Hosmer. 
I  onded  by  .Sir  Obarles  Gordon,  G.B. 'Harold  Kennedy,  William  McMaster. 
I  E..  that  the  Report  of  the  Directors,  I  Sir  Vincent  .Meredith,  Bart..  Lleitt.- 


Our  London  and  .New  York  office.s 
remain  neres.sary  and  profitable  ad¬ 
juncts  to  our  bu.sinc.ss.  Neverthe¬ 
less.  our  chief  duty  i«  to  piovide 


now  read,  be  adopted  and  printed 
for  distribution  among  Hie  Share¬ 
holders. 

The  Roport  was  unanimously  ad- 
opit  etl. 

Mr.  C.  R.  Hosmer  moved,  second¬ 
ed  by  .Mr.  AVHliaiii  .McMaster,  that 
.Me.ssr.s.  James  Hutchison,  (^..\..  and 


J.  Maxtonc-Graham.  C..A.,  be  ap- 


Col.  Herbert  Molson.  (^AI.G..  M.C.. 
Rt.  Hon.  Lord  Shaughnessy.  K.C. 
V.O. 

The  meeting  then  terminated. 

At  a  subsequent  meeting  of  Dir¬ 
cctor.s,  Sir  Vincent  .Meredith,  Bart., 
was  re-elected  President,  and  Sir 
Ciiarles  Gordon.  G.B.E,,  was  re¬ 
elected  Vice-President. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Head  Office:  SA  VLT  STE.  MARIE 


Olds 


Mill.?  at 

SAULT  STE.  MARIE.  ESP.ANOLA 
STURGEON  FALLS,  ONTARIO 


p  and  raperrrom  i  nm 
'SS  Strikes  Normal  Stnd 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Tfi<^  Largest  Manufacturers  of 
Newsprint  in  Canada 


I  AO  one  .'^iKiiiiri  be  (ieeeivcil  by 
ihe  pros<iu  lull  ii'-  bi!.'?!iieFs  in  so 
far  as  pulp  an;!  paper  are  eoucerued. 
as  this  p.trtirnJ.ar  line  is  in  a  class 
hy  it.soll’  ami  an.?  deeliiie  In  priee 
will  be  \>  :y  lran.;it('ry.  as  this  in- 
;  dustry  difu  rs  rroni  any  other,  owins 
'  to  the  shor:  ■  apply  of  wood,  iis 
'  raw  material,  \rl.:eh  will  he  the  priee 
eontrolliu;;  f.ietor  for  the  future,” 
.says  Fran!;  .1.  1  <.  la'.rnjnm.  who  is 
well  known  to  tlie  iiintH'r  interests 
'  of  the  Fast  ami  ('.inada,  in  a  letter 
to  riie  Fiii.im  ial  Tiinos. 

!  Oiidook  I  III-  Sniiill  Coniiianies. 

'  ‘‘There  ari-  mi  many  paper  tom- 
psinies  who  own  ,'ither  no  lands  at 
all  or  very  small  lioldinys  who  will 
be  foreed  out  of  hiisiness  on  Itnit 
aceonnt.  that  tlure  will  he  a  eou- 
tiiincd  shorlaue  of  palp  and  pap?  r 
from  the  lime  hiisiness  onee  lakes 
on  its  normal  .stride  .which  in  ail 
probahility  will  be  not  later  tliaii 
next  .Mare it. 

“The  I'oi eaoin,';  .statenumts  apiily 
with  eipial  force  to  tin'  lumber  situ¬ 
ation,  and  :..s  oon  as  tniildini  la  .his 
next  spriiu  luieos  for  lumlie. 
be  hiKher  ilian  liave  yet  olitained. 
(lin'lier  liiiiher  Laud  Priei's. 

‘‘Within  t\Mi  years  timber  lami.s 
will  I;e  .sellma  in  tlie  state  of  .Maine, 
for  install'  e.  for  y.'iO  per  acre,  I 
am  willint;  to  slake  iny  reputation 
on  this,  and  1  slial!  leave  it  to  my 
friends  to  slate  whether  or  not  niy 
predietions  in  tlie  past  in  eonnee- 
tion  wiili  liinlier  lands  have  lietn 
correct. 

“When  one  considers  that  land  in 
Maine  lias  already  sold  for  and 
more  per  acre,  and  siuinpa.ao  con- 
traci.s  liavi'  already  beta  iiiiuie  at 
prices  running;  up  to  ¥t).50  per  cord, 
it  is  not  a  very  far  cry'  to  $50  land 
and  .$F:  stninpage. 

"M’ittiiii  two  years  there  will  he 
little,  if  any,  wood  going  out  of 
Canada,  and  1  sliall  leave  the  readt  r 
to  imaaui.'  what  will  liappen  wiien 
this  annual  supply  of  a  million  and 
a  half  eon'.s  is  no  longer  available 
to  the  American  mills. 

No  Wood  lu  Spare. 

“This  will  be  simply  a  ease  of 
self  iter.cervailou  on  the  part  of 
Canada,  as  tu  r  own  mill.s  liave  alnso- 
Ititcly  no  wood  to  .spare.  The  prov¬ 
ince  of  Qiieliee  has  already  been 
forced  to  notify  I.rr  largo  limit 
holders  that  they  must  reiluec  tlie 
out  on  their  crow.i  lands  onc-hal:'. 

“This  wdl  necessitate  the  pureli  ,.s- 
ing  iiy  the  Canadian  nriils  of  all  ircej 
laud  wood  which  has  fern  going! 


Ttikos  Pracf  ica]!)'  T«<>  Ycaii?  to 
Build  a  Papi*r  to  I’rinj; 
-Added  Tonnajre  to  the  Mar¬ 
ket,  and  Wood  Supplies  t’o.st- 
in,n  More  Cwiijt»'  to  Conserva¬ 
tion  Movement. 


ST.  MAURICE  PAPER 
CO.  Limited 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


(I  rom  (he  Wall  .Sjn-ef  !{uri'aii  of  I'he 
I  iiiaiiciai  Tjtries.) 

.New  Vork.  The  newsprint  pat'er 
situation  is  reasonably  (jiiiet  as  com¬ 
pared  with  a  few  montlis  ago.  Stocks 
in  tlie  hands  of  publishers  are,  hromi- 
ly  stieakiii.g.  larger  ttian  they  have 
lieen  for  a  long  time. 

Mill  prodiuiion  is  increasing 
slightly,  ‘riie  only  (iiiestioii  as  to  its 
eoniinuance  or  interniidion  would 
grow  out  ol  the  faiiiire  to  get  in 
■some  jiaper  making  seotions  ample 
rains  to  enable  .ground  wood  iiuln 


MONTREAL 


BOARD  OF  Trade  Building 


MANUFACTURERS  OF 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


THIS 

V  ATERNi.'.RK  Tv 


GUARANTEES 
OUALIT  Y 


“The  presiut  aecurnnlation  of  cut 
pulp  w  o  id  has  hi  en  hrou.ght  about 
by  llie  four  following  causes: 

“1.  A  temporary  recession  in  busi¬ 
ness  during  tlie  readjustineni,  period, 
w  hich  was  bound  to  come. 

“d.  Tlie  iiiereaso  in  price  r,f  wood, 
wliicli  helped  to  pay  lor  ilie  long.^r 
haul,  a.?  miieh  of  llic  wood  that  has 
been  cut  neently  is  froni  the  very 
liack  end  of  many  of  our  timber, 
lots.  j 

“3.  .\n  attempt  on  the  inirt  of  land 
owners  in  ihc  hud  worm  killed  ar»a| 
to  salvage  at  lea.st  a  r,niall  portion  i  * 
of  the  bug  killed  tiniiicr.  3 

•■■I.  The  fac‘  that  hiiiiber  has  ^  9 
temporarily  dropped  in  priee.  owing ,  3 
to  the  delay  in  tmildin.g,  eansing  a  tj 
diversion  of  lo,gs  fioni  limitier  to  S 
pul))  wood.  I  p 

"The  .great  tionlde  with  the  paper  § 
companies  is  tlviit  they  are  alw.ays 
living  in  the  present,  forgetting  the  p 
jia.-t  when  at  times  they  nave  hard-  | 
ly  know  n  v.  heie  tlie  next  carload  of  § 
wood  was  to  c  ome  from,  and  disre- ;  J 
gii.'ding  tlie  larger  and  more  perina-  | 
neat  shortage  of  tlie  future.  M 

"I'lie  late.st  reiiorts  which  1  have'S 
just  received  from  cruisers  in  New  ji 
ilriir.swick  now  raise  the  amonnL  of  p 
Icjss  in  Ihe  standing  wood  supply  of  | 
tlu'.t  province  from  the  rorent  at-  S 
tack  of  tlie  lud  worm  to  approxi-  | 
niatcly  5b  per  cent.,  so  wiuu  yon  H 
look  at  the  present  wood  piie  don't 
lose  sight  ol  any  of  tlm  above 
facts. 

"It  is  far  tietier  to  look  this  )' 
situation  siiuarely  in  ihe  faoi  and  | 
endeavor  by  every  means  at  on.-  I 
eoiiimiiiid  to  prepare  for  tlm  limirc. 

•■Tlicreforo.  anvihing  that  can  hc'  I 
said  or  done  which  will  tend  to  |j 
arouse  tlie  public  to  a  reai'r'ation  of  !i 
the  dan.gi  r  tiiat  is  e.inirouiing  ns  jj 
with  regard  in  our  fuiurv^  timber  , 
.supply  i-  a  luiblic  work  of  the  first 
imiiortancc."  :  j 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Howard  Smith  Pap3r  Mills  Limited 


Crabtree  Mills,  Ouc. 


Mills  at  Bcaiiliarnois.  Cue, 


Brampton  Puip  and  Paper  Gompsny 

A  Limited 

East  Angus, 

Compton  County,  Quabec 

■ — cAa^cxiATioN- — ^  ManuJ'aclnrers  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exportinf^ 
indastrg 


months  of  1!*31  will  sell  at  7  cents  a 
''oniid.  This  applies  to  the  I'roduct 
of  the'  Spanish  River  Croup  ami 
Ahitihi  with  a  produetion  a  little  in 
excess  of  500  tons  a  day. 

The  .Mead  Company  has  not  yet 
fixo.'l  the  price  for  the  product  of 
the  Kscanaba  mi'l,  whieli  amotints  to 
U:0  tons  a  day.  hut  this  is  expected 
in  a  few  days. 

Netv  IToiliicliDii  SItorfl.'. 

The  prini’ipal  new  luoduction 
which  will  appear  in  the  relatively 
near  future  will  eonii'  from  the  two 
new  machines  being  installed  hy  the 
I.aiirentide  I  ompany.  the  product  of 
which  will  go  to  the  New  York  Times. 

The  two  new  machines  to  he  erect¬ 
ed  and  operated  by  the  International 
will  probably  not  be  in  oper.ttion  be¬ 
fore  the  latter  part  of  l!i21. 

The  tonnage  which  will  come  from 
overseas,  plus  new  tonnage  on  this 
side  of  the  water,  ought  to,  and  it  is 
believed,  will  provide  a  stable  market 
with  spot  market  prices  right  around 
contraet  prices.  In  fact,  a  consider¬ 
able  percentage  of  overseas  tonn.-.ge  i 
wil  cost  less  than  7  cents  e.i.f.  Anieri- 
ean  ports. 

!  It  is  interesting  to  note  that  Drit- 
ish  made  hook  and  fine  paper  art' 
being  sold  in  this  maiket  at  prices 
considerably  tiolow  price.--  iiuoted  liy 
American  mills. 

-No  Lower  rriee>  Soon. 

in  this  period  of  read  just  ment  to 
lower  and  more  sane  pi  ic'e  level.-;  of 
everything,  eousiimor;;  of  ne-.v.;  print 
Iiaper  unfortunately  will  be  oidi.gcj 
to  wait  lon.ger  for  lower  piice  kwhs 
than  in  almost  all  other  industries, 
the  reason  for  this  bein.g  that  it  rakes 
luactieally  two  year.;  to  build  a  pap  r 
niiil  to  tiring  addeii  toni.n„i'  into  the 
market,  and  it  is  liecomin  ;  in.rreas- 
ingly  evident  tiiat  wood  siii.plic.s  are 
tending  tow.ard  liigi.er  price  levels  as 
the  re.sult  of  the  moveuirnt  tov.  aid 
('('iiservation. 

Kefore.station  .--eei.!.-  to  in'  the  only 
answer.  An  ciieigetic  national  move¬ 
ment  to  aeomplish  ref(ir:'sT;;iioti  will 
serve  to  stabilise  the  news  print  sit¬ 
uation. 


t 


Mills  at  East  Aligns  and  Bromptourillo,  Que. 
Domestic  Enquiries  Should  be  Addressed  East  Aii^s,  Que. 


IJMITED 

_  Manufacturers  of 

Bleached,  Easy  Bleach- 

ing  and  Strong  Sulphite 

—  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  VVoodfibre,  B.C..  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


)60CtATI0b 


PULP  S  SI. 

PAPgR  yLsiLOPiViLfilS'  x/  fu 


rcund  Wood  Py!? 


“DRYDEN” 

I  KRAFT  PULP 

;} 

?  Extra  Strons,  Long, 
Pure  Sulphate  Fibre 

PAPERS 
Dry  dell  Paper  Co.,  Limited 

DRYDEN,  OA'i  ARK),  CA\A1).\ 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 


EXTRA  D!ViDEfl9  m 
PRiii/iNCjAL  PAPER 


N  OPEKATiONS 
, JtiJ  Fi^VORABI 


UKAPIMNf; 

SIli'ATHiN’U 


The  directors  of  Provineial  FaiVcr 
.'lilh?.  Limited,  have  declared  the  :eg- 
niar  qnarieily  dividends  of  f-’i  ii.e. 
or.  the  preferred  and  I'o  p.o.  on  ih;- 
common. 

A  speciitl  dividend  of  1  p.c.  has  ai.-o 
been  declared  on  the  common  stock. 
All  dividends  are  payable  on  .[.riu- 
ary  1st  to  .share  ho! ders  of  rcco.d  L)  - 
ceinhfer  15ih. 

This  special  dividend  is  ihc 
declared  by  iLc  company  this  ;.far.  1 
p.c.  extra  having  been  dtclan  d  in  Oc¬ 
tober  la.sr. 


SharelioUiers  of  WhaUn  Pulp  add 
Paper  have  not  felt  particu!ari\-  c-ii- 
t  ■■  iragtd  over  the  course  of  tin  mui- 
k' t  for  the  stock,  because  oi  '.oe 
lonnant,  though  gradual  declining 
•'nrteiuy.  Duyers  have  evidently 
ndrawn  from  the  market  for  tiii.; 
i. .  ue  for  tile  time  being,  much  as 
they  have  done  in  the  case  of  many 
other  i.ssues. 

The  bid  price  rangf:  fi'om  Ji  to 
17  and  the  stocit  is  oft'trii.g  at  17  t) 
L.  Advices  rcachin-g  the  Fast  con- 
i  ining  the  oporation.s  of  the  com- 
are  all  iavo.-ai.ic.  .so  that  the 
k).'.  price  is  eo.a.sidcred  to  be  due 
inPri-ly  to  stocit  mav'tet  <*.''nditinus. 

Tne  iivcferitd  stock  is  oiTerird  at 
or.  the  Curb. 


ALASKA  PULP 


Alaska  pulp  anti  paper  indu.stry 
has  a  Jong  way  to  go  beiore  it  can 
eiia  le.uge  (iaiiada  s  Ieauorshii»  in 
the  fieid,  according  to  tite  r(  sort  of 
the  United  Slates  Secretary  of  tim 
Latf  1  ior.  AVhilo  prelinknaiy  sirij:-, 
arc  licing  taken  tow.ird  tiie  develop- 
menc  of  the  industry,  only  one  p.atil 
has  titeii  projected  to  daui. 


BELGO -CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


i  'lO  iim.D  VF?V  (  i  !  V 

Aili.iM)  IM  1.1’  I’l.AM. 

’  yucb.'c,  .'i,  iii-'.v  city  V.  ho. -f:  na.ug 
h'.'igu'.nay  Fit?  ;  •  giroa'i;.  ;nco''por;! . - 
'  d,  i.s  to  !.<•  i/uiit  lieginning  n  xl 
.-pring  Me;',r  I'Ceno'-ar.ti.  Is.ke  St  Jolm 
Founty,  by  the  Price  IJroihcrs  J.iim- 
h-  r  b'o.  pany.  This  firm  intend.?  to 
e.'tabii.-h  tin  re  a  very  lar.ve  pu!)) 
plant.  'J’he  coniiacior.s  tay  they  will 
need  a’  least  men  ne.vt  spring. 


i  i.i’uooi)  ri! 

>!AV  (T  J  i'il 


.\  bmibcinion.  commenting  in  a 

mori.’  ?vay  or  tiie  Imuii'r  lr:,',e. 

ioa!:r  oi  n  d'‘;:iiii!;  in  tt.o  jirii  (  oi 
ilpwoou  to  $11  a  cord,  ?viii<h.  it 

onid  i,i  i",  at, out  f-l  lower  iliitii  o. 
e  oariy  jiortion  id  tiiin  sea  on. 

He  say.;  M.:)*  iit  tiu-  pi  ir  e  i.ientiou- 
<d  tb;.  P:|.|!„.r  mills  or.  barely  p: 
ing  I'xpi'ii  own",  to  itg.  I'osir  oi 
Ki  <  dericton.— So  maid  'fl  iia:-,  lit cn  i»;oi!uciiig  llii-  wi.o'l.  I’n'.|i<  t  loii  .  ol 
lie  d'.eiiue  in  puinwood  loiee.:  dur-  a  deelino  lo  .' I J  ,ire  Imaii!  lie  u. 
in?  the  iiasi  k;?-  wi.tk.s  ti.at  so.iie  .  cla;-es  tiiai  if  lup  .o-  im,  l-.nnp' 
op<  .’aliens  whicii  'ad  t.eeri  nnd' ’-  lal.e  |>la  e,  tig  l:i,it<.r-  ■’ill.  ,,  , 

’alien  in  Ihi.-  di,:tn<  I  have  l.<  <  ri  d-v- >  <  •■a.  e  to  [.rodme  niil-,  v  ik  u  :  g  |  .p 

c'.n  inu'fl  ait'l  aie  l.eiie'  t  iru  laeir  a’li-at  on  t-i  ;  ,i  :  j 

cu.tai'.cd. 

i.:'..(.cd  I;urti.  of  t!:.ii  cii>  h.id  ai 
.??  (d  tor  a  cut  o,  t/eieece  .aia 


fl  PULFWiiOD 
PLANS  HELD  UP 


M.U  iIlli(;F(.!l  ITl.'HN  SlillVH  i 
A(  RO.sS  1  Vh  All 

Daily  Train  iia  I  aiiudian  .hutio;  ah 
•  ■rand  I  run!,  I’r'e.es  I’op-.iiai-H 
Thro.ish  daily  train  r-rv.r.  -  hi 
I'ween  .\lenir<al  and  Varuo,’,.; 
tbf,'  line-:  of  Li';;;  ' 'a.*'i.'ifi,;ia  ."'iat.t.nai- 
flrar.d  'I'luni;  iiaii  .a?p  ha„  o.;-' 
pio.ed  popu  a.  with  the  l:a.f:i? 
imaiu.  'ihe  exer-li-nt  ac' o..'.ri  o  .i 
‘.or.s  errei'fcd  ilicl  .ding  eb  o: 

'  tar.daid  tf/Uiu  t  n  '  to  or 

i<ej,  ;  <  ara  a.nd  il,e  I'cior.,  I'.'i 

•  ;  of  itiiorwt  ;o  i<>  Fa 

io.i<  a.e  atii.ftn-  ’*o.-  no  .• 

;.l  er 'ati.  the  l;ia>  Tl  ,  <f  'rii'.'i  I  , 

■•0:t.  'i'tie  I.'.iily  tig  'I 


SI  I A  IVIN  I 


!•?'  <{iK  if 


fHHl  V. 


\  toft^drlrd,  ull*ruK  of  th^ 

«iDaflt>.  4>ld^st  of  <  anndijin  bond  pap^-rx, 
^laperfin^  f..inrB  wax  flrxt  murlr*  at  Jrr- 

ome.  In  t'vrr  it  hax  mnintalrifd 

It*  poxttloa  mm  thr  brxt-knowti  nnd  mo«t 
ux^d  bond  and  trdar-r  Id  t'anada.  Tb**  ItollnocI  Ta* 
per  MliU  prodpee  m  full  ranir*’  of  Mffh  «iu:ilit>  pa* 
per»,  wkirli  alt  b^ar  tbe  Ht)|«-ld**  txal^riuarU. 

tAmnw  fl^  rd  w  ^9  aw'itriM  th*  A^W  :rp,  i  * ' . 

(hr  OA4  Cmve.'s  ,  <,Kd  t\r  ;>ry 

The  Roilaid  Paper  Of,  Umited,  Montreal. 

H10H  GK4bK  rurtk  H4Kf|iSM>0  IM? 

>II2U  al  ht,  tod  Moni  iO^liaad.  t*.«| 


MAitlTCSA  SAV;:!vS 
DEPOSITS 
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SCHOOL  BONDS 

Maturing 

10  to  IS^Years 

At  7  to  714% 


A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 


INVESTMENT 
Bank  <1  T«roafo  BlJf.  II 


BANKER.*. 

R.vfll  B«ak  Chambers 
(ALCARV 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

—  also  — 

VICTORY  BONDS 

lflOGH[¥TTflpii 

Limiled 

210-Sth  Ave.  W. 
CALGARY,  ALBERTA 


Financial  Activities  in  West  Canada 

fTnYsALUND  iT0SEND‘%EE0”  plan  FARMERS 
GYPSUMATFORT  TRAIN  THROUGH;  WHEAT  POOL 

McMURRAV,  ALTA.  PRAIRIE  PROVS.  FOR  MARKETING 

%  ’  *  _ _ _ 

Proof  Now  Established  That !  Provincial  Ministers  of  Agricul-  Asst.  General  Manager  United 


Both  Exist  in  Commercial 
Quantities  in  the  Athabasca 
Country-  —  Development  Cost 
Will  Be  Considerable  But  Will 
Be  Worth  Expenditure. 


ture  Agree,  Following  Con-! 
ferencc,  to  Deal  With  Prob-! 
len^  of  Noxious  Weed  Eradi¬ 
cation,  Soil  Drifting  and 
Grasshoppers  in  Provinces.  ! 


(lirain  (irowers  Places  Scheme 
Before  Members,  in  Which 
Contract  Holders  Must  Sign) 
For  Five-Year  Term  Binding 
Themselves  to  Sell  from  Pool. 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER,  HAMMOND  &  NANTON 

Winnipeg 


lOdinonion. —  Spvoral  boxe.s  of  rock  | 


I'aljiary.  —  A  proposed  farmers’ 


RANCH . 
IN  ALBERTA 


2500  acres  improved  Rancu, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRoussy  de  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


THE  EDGETT 
AGENCIES, 

LIMITED 

Investment  and  Farm  Loans 
Financial.  Insurance  and 
General  Agents 

LETHBRIDGE  -  ALBERTA 

CANADA 


Union  Fire  umi  Casuaity 

Canada’s  Zenith  Company 
Authorized  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


School  Bonds 

M.VTURlXa 

i«  TO  20  vi;  in.^ 

at  7j4  to 


.Also  TVc'atc.rii  .Miinifip.il  and  S.!.*- 
katcliPwaii  Rural  Tolcphoiie  Co. 
Debentures  ^ix'cializecl  lii. 

Correspondence  Invited. 

T.  K.  McCallum  &  Co. 

Grander  Bide*  iSaRkattoon,  Naiwk. 


JOHN  W.  HI  GILL 

I  .\W  OFFICtS 

T02-2n.t  tjrain  I'.ichaiifSc  llulldinfi 
First  Sircer  tVest 

riiono  M.  TIh') 


Edmonton. — Following  a  eonfer- 

cuttings.  representing  cores  f’-Oni  tnc  ence  at  Saskatorn  recemly  of  the  pool  for  ttie  co-operative  marketing 
goveniineiit  drill  at  Fort  .MeMurray,  deputy  ministers  of  agriculture  of  of  the  wheat  crop  of  Canada,  has 
have  reached  the  city  and  are  now  .Manitoba.  Saskatchew.Tu  and  Alberta. '  heen  ouliined  lo  the  United  Farmers 
liCMig  opened  up  for  examination  and  the  three  prairie  province  s  will  unite,  of  .Alberta  secretaries’  convention  by 
analysis  at  the  university.  They  are  this  winter  In  sending  a  special  train  .T.  II.  .Murray,  assietant  general  man- 
t he  first  of  the  kind  ever  taken  in  the  throush  'the  soutlieni  portions  of:ager  of  the  United  Grain  Growers, 
west,  and  among  tlie  things  they  have  these  provinces  for  the  pnrpo.se  of;  Mr.  .Murray  announced  that  a  scheme 
already  proven  i.s  the  fact  that  gyp- , assisting,  by  demonstrations  and  lec- '  embodying  these  propo-sals  has  been 
sum  and  .sail  in  commercial  quanti- ,  turcs,  in  the  campaign  for  noxious  drawn  up  by  a  special  commitiee  of 

lies  exist  in  the  Athaba.sca  country  i  weeds  eradication,  as  well  a.s  helping  the  Canadian  council  of  agriculture, 

ami  that  ttie  industrial  development  ^  in  combatting  the  grasshopper  and  hut  that  until  the  sanction  of  all 
of  Mic  north  is  now  assured.  ,soil  drifting  menaces.  inemhers  of  the  committee  liad  been 

I  Dr.  J.  A.  Allan,  in  char.Ee  of  the  Deputy  Mini.ster  of  Aericiillure  for  obtained,  the  actual  model  of  the 
.aeoiogii’al  work  at  Uio  university.  Alheria,  H.  A.  Graia.  stated  tlial  this  contract  would  not  be  made  pu'olic. ! 

will  conduct  the  tests  now  about  foispeci.'il  "weed"  train  will  be  made  as  Mr.  Murray  did  not  name  the  means 

bo  made  of  the  new  salt  and  gypsum  effect ’ve  as  possible  lu  co-operation  of  the  supply  committee,  but  it  Is  iin- , 
Jinds.  lie  declares  that  oven  from  a  j  from  the  three  provinc  ial  govern-  dersfood  that  ihev  are  H.  W.  Wood.  I 
geolo.gical  standpoint  the  drilling  op- !  ments.  It  is  propo.ccd  to  have  the  president  of  the  U.F.A.,  F.  W’,  Rid-j 
eralions  at  MeMurray  under  the  .go\- ispeeial  start  on  its  tour  from  Winni-  uell.  prcisideiit  of  the  .Saskaichewan 
ernmenfs  auspicM  have  heen  well,  peg  on  .Taniiary  2ihli,  the  train  to  Co-oi)erative  Elevator  Company  and  i 
worth  while,  for  a  complete  section '  consi.^t  of  one  c.xhihii  <  oaih.  two  lec-Mr.  Murray  him.self.  The  features  of; 
ef  the  Devonian  formation  has  now 'ture  coaches,  one  sleeper,  and  a  cafe  ■  the  projmsed  pool  are  as  follows;  ' 
been  secured  and  will  be  of  groat  i<ar.  It  is  c'xpeetod  lliat  the  train,  Ihovisioiial  board  to  handle  1021' 
value  in  carrying  on  further  deveioi>-  wilt  tour  Southern  .Mtierta  during  u  rop  to  consist  of  one  represcntniive ' 

the  last  week  in  Friuiiary  and  the  eaclt  of  the  following  organizations;) 
iir.st  week  in  Marcl!.  U.l'’.  of  Alberta;  Saahalchewan  Grain  | 

I’roblems  More  Vital  in  Soiilh.  Grov.er.s;  United  Farmers  of  Mani-. 
.Since  it  was  imprp,s.sil)!e  to  fully United  Fanners  of  Ontario.' 
Iiavrr.'re  each  province  with  the  de-  'riiere  will  bo  two  represeniatiives  of 


CLARK  &  MARTIN 


STOCK  BROKFiRS. 


ROND  DBALER.S. 


(1)  Se««rHtes  tboaslit  aitd  Mid  on  conaorvatlTC  mardn*. 

(2)  Preferred  SeearltieH  bonRlit  on  pnrflnl  pament  plan. 

(S)  Weekly  market  letter  and  mnntkiy  analynU  of  Canadian 

■tocks  oa  reaueat. 

DIreet  prirate  wirea.  New  York,  Ckleaco,  Montreal.  Toronto 
CorrespondentM,  fjoftnn  .and  Bryan,  New  York. 

Owcmhleidt  ffc  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  NMM-AJMI.'  WINNIPEG 


nient  in  the  north. 

Test  Core  For  Purify, 
(iyjistiin  and  anltydrite  were  struck 
at  a  depth  of  500  feet.  The  core  is  to 
l)c  tested  for  puril;. .  and  if  the  pres 


ent  indications  cany  out.,  an  import-  ■'at ion  Dain.  it  was  decided  to  Ihc  Um^Grain  Gn^c^  and  1  wo  of 

am  cvn^nni  indnnrv  in  Alherfi  will  sonllicni  points,  thin  Nasl-.Ui  hew  an  Co-npei  ..ti\e  Kiivatoi 

^  '  ■  ),or,ti  portion  of  each  province  hp’na  men-  Ct'inpany.  maltuig  .*  total  of  eight, 

tetjult.  lliere  arc  immense  quanti-  '  , 

tie«  of  the  raw  material  in  the  Me-  ’I;’’'-''  ".J  .  ! 

K  I  mo  Other  prohloniH  of  iioppcr.s  aiifJ  Lii-UinuL 


WESTERN  INVESTMENTS 

net  can  be  secured  in  first-class  mort- 
Ra^es  on  Farm  Lands  and  well-improved 
Ss£^toon  City  property.  Security  from 
two  to  three  times  amount  of  loan. 
References  Rladly  given.  Full  particu¬ 
lars  on  request. 

&r  COMPANY 

SASKATOON,  Sask. 


FTNANCIAL  AGENTS 


N.  W.  Morton 

/.V6t. \  -  /.O.f.Vi' 

KLAI.  K.Sr.AIL 

('orrr.pnndrnrr  invired 

I’RINCL  .ALBERT,  SA.SK. 


J.  B  COVNi;.  K.C.  .1.  A.  MiVK  \K 
A.  1.  ItAWI  FV  \.  .1.  t>  AR«;V 
K.  K.  KIAIOn 

fOYNE,  MfVIC.YK  &  CO. 

BARRISTI  RS.  FTC. 

(.01  t  MON  IRt  ST  »t  lUDl.NC, 

WINMPEt;  ,  i'anuda 


Anderson,  Sample  &  Hodges 

B.ARRISTKR.S  and  .SOI.ICI  lOK.S 
Keginu.  .Sgskatchcwaa 
Canada 

r.  MeCuaig  .Anderson,  K.<;. 

■Alex.  F.  Sample  I’crcy  C.  Hodges 


CHtRlES  f.  K.C. 


Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


Murray  bed. 

Tile  iiiiiigl  ro  t  of  develojiing  the 
gypsum  and  salt  beds  will  he  con- 
siderablt ,  it  i.s  pointed  out,  because 
of  the  ininiucr  inethod.s  that  will  be 
neeessary.  l)iii  th<'  great  extent  of  the 
mineral  deposits  will  justify  the  ef¬ 
fort.  The  produet  is  .said  to  be  of  a 
qi!:iliiy  differeni  from  any  now  being 
produced  in  America  and  superior  lo 
any  from  other  iiarlts  of  Canada.  Me- 
.Miirraj  salt  w  ill  find  its  cliief  mar¬ 
ket .  it  is  e.xpeeted.  in  the  itaeking 
Itianl,  d.iii,',  and  iee  cream  indnstrie.s 
of  Alberta,  and  the  west,  all  of  whicti 
u;ii  eiioniions  (luantitio.s. 

McMURRAY  RY. 

IN  GOOD  SHAPE 

Only  .Vlinii!  t’b  .Miles  of  Triiek  Keimiiii 
to  Ite  Lifted,  .Says  .Premier 
.sien.nri. 

Edmonton.— "The  railway  froml.ae 
la  iilche  to  tlie  end  of  steel  this  side 
of  Fort  .McMiiiTay  is  in  much  itetter 
shape  than  1  expected  to  find  it," 
states  Premier  Cliarlp.s  Stewart. 

About  $l('o.0oo  has  already  been 
S))cnt  1)}  tlte  .government  in  imitrove- 
mcnl.-i  lo  tlio  \Vaicrways_By.steni  and 
tr.'iin  srvic'^.  New  tie.s  have  l)een 
nlacrd  along  the  tracit  and  sotne  tial- 
lastiiig  has  ticcn  carried  out  liuring 
iJic  late  Slimmer  and  fall.  Only  almni 
20  miles  of  track  remain  to  t)e  "lift¬ 
ed  "  nc;vi  sprin.g.  says  tlie  Premier. 


the  other  prohlem.s  of  iiopper.s  and  chairnrut. 
soil  drifting  than  are  the  norther^  Contiv  t  hold-jr.:  musi  sign  for  a' 
;:eclions.  Offtci.als  of  tlie  depart-  term  ot  five  y  ears  londing  thcm.selves  , 
inenls  of  agriculture  re.alize  the  iir-  to  sett  wbea;  ordy  iiont  the.  pool, 
geiicy  of  combatting  these  field  men-  Killy  per  cent,  of  a  heat  acreage  or] 
aces,  which  iiavc  hiMome  inf'nittdy  alioiit  S  500. oou  acres  lo  be  hrouglit ; 
more  vital  as  a  result  of  tlte  .greater- ^  ttiis  .seueme.  j;\|<cnse  of  opera  -  . 

pioduetlon  offorts  o:  tlie  war.  and  e.f  i  (joiis.  ro  irepai:!  from  tlie  pool.  Wheat'! 
tlie  recent  crop  lailnrc.s  ;n  ttie  dry  growers  w  l,o  .sign  eontraet  and  after-)  jij 
belt.  The  train  yvill  spend  two  wceli.s  wardts  si-li  grain  oisowhere  than  to 
ii.  ea<  h  province.  tmol  to  pay  25e  per  .JmrI’cl  as 

Earh  province  will  luovide  an  offi- .  ii,|uidaied  damages  lo  the  ))ooi. 
eial  to  attend  the  train  tiiroughoiit  if s  1  oven;  if  i-  di 
tour;  tlie  federal  department  of  agri- '  j.-.'  t,|.,  , 

eiiltnre  will  he  asked  to  supply  an-  pp'njng  f.p  ,nvher,'.  ,iv 

entitled  to  au  injoini 
him  troni  siicli  ."i.lioii. 


The  Test  of  Value 
is  DEMAND 


Life 


other  leetiirer,  and  ii  is  likely  than  an 
expert  on  .«oiUdriitiMg  eradication 
will  lie  secured  from  tlie  States.  The 
■•reniainder  of  the  .staff  will  lie  jiio- 
vided  in  e.aoh  province  liy  tlie  depart¬ 
ment  of  agriculture  in  that  iirovinec. 
•Mthough  grasshopper  and  soil-dvifl- 
ing  eontrol  will  be  fully  dealt"  w  ilii. 
the  three  governments  will  place  spe¬ 
cial  emphasis  of  the  eradication  «it 
noxioii.s  weeds  by  means  of  this  spe- 
leial  train. 


"r-.oi  that  coi’- 
iiontrae;  by 
l  is  to  he 
n  lo  ;•(  sir.aiii 


ABUNDANT  HAY 

IN  ALBERTA 


>1)  l.ikeliiiood 
SImrIaae 


Liist  Year’s 
Being  Repealed 


eed 


Til's  Year. 


BRISK  SALE  OF 

ALBERTA  LAND 


Important  iuij/rove.nieiiis  to  tlie  sales  arc  licing  conducted  by  the  do¬ 
ry  stem  are  p’antied  for  next  year  the  minion  authorities,  the  proceeds  he- I 
Premier  announces.  .Already  survey  jug  placed  to  tlie,  creiiit  of  the  pro-  i 
.gangs  hate  been  iset  to  work  by  the  vinetal  treasury.  j 

goveiniiient  to  attempt  to  find  a  bet- I  Over  $E2ob.Uu()  has  been  realized, 
ter  route  down  the  Athabasca  Hillls  from  the  four  sales  thus  far  at  Ifnn-  j 
to  Fort  -Mc.Murray  than  the  old  line  1  alda,  Wetasklwin,  I-edtie  and  Viking. 


lidinonton.  — The  hay  niarkei  will 
liten  uii  shortly,  it  is  expected,  and 
recciiils  from  tlie  country  will  be 
consider.'ilily  increased,  ('ninparalive- 
ly  Miiall  quantities  liave  been  coming 

■“y -  ir  liitirs  far,  and  the  prices  havoiherc- 

Igdmonfon.-- Sales  of  school  laiids.  foic  been  niaiutaiucii  at  a  generally 
ha\e  lieen  held  at  Didsbiiry  and  .Mae-  pi;.!,  ixjose  hay  is  now  selling 

lend,  and  also  at  t'ardsfon.  The  ;i,  $^1  and  $22  per  ton,  baied  hay  522 
lands  offereil  are  seleeted  from  the  $25,  and  green  feed  in  the  load 
acreage  held  in  trust  for  the  pro-  $i7.,r,()  p,,,- 
Vince,  whicli  comprises  seetions  iU 
and  2!^  in  <'veiy  township,  and  the  i 


On  this  test,  the  valne  of  The.  Groaf-TVest 
PoliHies  Is  strHdogly  obvious. 

TW  thirteen  successive  years  popuIaF  opinion 
lias  given  first  piace  to  the  Great-YTest  policies. 

For  thirteen  successive  years  the  Great-lVcst  # 
lias  written  the  lardfest  CaoadJan  Business  of  any 
t'anailian  Company. 

During  twenty-, seven  snceessfni  years — there 
has  been  a  steadily  increasing  appreciation  of 
the  low  premium  rates — the  high  profit  refnms 
and  the  Ilbenl  oonditioiBS  that  characterize  the 
PoUciea  of— 

The  Great-West  life  Assurance  Co. 

Head  Office  :  Winnipeg. 


H.  M.E.  EVANS  &  COMPANY 

LImitod 

FINANCIAL  AGENTS 
Bonds,  ■nsur-a.nce 
Real  EsVaee,  koans 

Union  Bank  Bldg.  -  Edmonton,  .Alta. 


GHAUVIN,  ALLSOPP  &  CO. 

Limited 

McLeod  Building,  Edmonton,  Alta. 
WE  SPECmiZE  I.N 

ALBERTA  FARM  LANDS 

A  Round  and  Sure  Invoatment 
VALUATORS 


There  is  said  to  be  an  abundant 
siipidy  of  hay  in  the  province  and 
pariienlarly  in  the  central  and  north- 
ei  It  districts,  with  no  pos.slbility  of 
last  w  inter’s  ex])erieiices  being  re¬ 
pealed. 

LOUGHEED,  BENNETT  &  CO.  ter  route  down  tlie  Athabasca  Hillls  from  the  four  sales  thus  far  at  Don- j  i''  H'*'  meantime  tlie  .government  is 
I  Barristers,  .Solioitor.s,  Etc.  to  Fort  .Mc.Murray  than  the  old  line  1  alda,  Wetasklwin,  I-edne  and  Viking,  it-'ill  working  olf  the  -surpluis  of  its 

I  Clarence  Block,  122  Eighth  .Avenue  West  alieniiitcd  to  follow  without  success  Tlic  record  was  reached  at  Donalda.  ' ^^Eiclts  laid  in  last  spring  when  the 

i  CALGARY,  .ALBEKT.A  over  the  tar  sands.  Eighteen  miles  where  a  top-notch  price  of  $70  an  j  shortage  throughout  the  provinre  ne- 

i  Cibir  .iddrr.-s:  “i.on.llNKi  f”  cx.NAB.i  -Still  separate  the  steel-head  from  ihejacre  was  realized.  1’he  prices  have 'oossitated  the  importation  of  hay 

I  Hun.  Sir  James  Loufhtcd.  K.C..  K.r.M.q.  townsitp  BJul  pverv  effort  will  be  rtiled  high  on  aii  sales,  and  there  ha.s  ,  fiom  the  east.  .\  stibslaniial  qiiaiitl- 

R.  B.  Benntii,  K.t.  J.  c.  Brokorski.  K.C.  made  to  havc  trains  running  directlv  !  been  a  livelv  demand  from  liuvoys,  t\  of  fhi.s  emergency  stock  is  still  on 

p  n'McAipiur  o  li  I  MiiM  “  i"M''  RVbTr"  'oto  .McMtirray  by  next  fall  at  tlie  .much  of  the  acreage  being  first-class  | hand  in  Edmonton  and  Calgary  and  i.s 

'  I  '  iflte.^t  !  farming  land.  j  being  disposed  of  as  opportunity  of- 

New  tics  to  the  number  of  SoO.OOO  i  Tlie  interest  on  the  funded  pro-  i  fers.  About  loi)  cars  of  the  left-over 
will  he  got  out  tltiis  winter  for  re- ■  coeds  of  these  sales  will  form  part  diay  have  alrrady  been  shipped  out, 

pairs  to  the  line  next  sprifl".  the  E’d-  of  the  dominion  subsidy  to  the  pro-  |  mostly  to  liimitor  camps  and  mines  in  j 

monton-Eac  la  Biche  division  requir- ,  vince  and  will  |ie  paid  at  the  rate  ofiBrilisIi  Cohinibia. 

ing  the  hnlk  of  this  supply,  accord-  two  and  one-half  per  cent,  every  six!  — - - i 

_  _  _ _  ing  lo  the  Premier.  Beyond  Eac  la  months.  The  first  payment  will  be 

Illieri-I  Eoi  t\  'kMMliM'tMi  iviei.l-iiiip  Ric'he  the  ties  are  in  much  better  con- '  due  in  -March.  It  is  expected  that 

fco-M-an  me  officials  expected  to  find  I  some  $1.5d.uoO  will  In  this  way  he 

iro.,ianini«  omnm.a  mki  ladded  to  the  general  revenue  of  the 

.i.iiiii.ii}.  I  • - - -  province,  making  a  total  of  about 

Edmonton. — As  a  result  of  the  stu-  aiit  aw  ODAI  $850,000  next  year  from  the  sale  of  j 

pondous  pro.granime  of  construction  I  (JU  I  UF  uUAL  school  lands.  This  does  not  neces- |  I’mitosal  lo  Increase  JY-om  $10  to  $20 


P.  BURNS  &  COMPANY.  1 

UMITED 

Packers, 

Exporters,  Provision,  Prvdt  and  Produce  Dealers 

PACKERS  OF 

^SHAMROCK  BRAND’*  PRODUCTS 

• 

.  **The  Empire* •  Standard** 

CALGARY 

SACKISa  PLANTS  AT 

VANCOUVER  EDMONTON  REGINA  PRINCE  ALBERT 

CALC  ART 

WHOLB8ALB  PRUIT  B0V8B8  AT 

EDMONTON  REGINA  SASKATOON  MOO.SE  JAW 

CALGARY 

CKEAMBtUES  AT 

BDMWn'ON  MOOSE  JAW  SASKATOON  REGINA 

ADD  DYER  650D 

MILES  OF  PCLES 


WILL  NOT  RAISE 

HAIL  LOSS  AWARD 


Black  &  Armstrong 

(Succeisurs  to  iiobiosou  k 
Black.) 

BEIAL  estate:  VALVATIONS 
RENTAliS 

Carol  Lands,  Blortsaces  and 
Inaiirance 

CARRY  BLDU.,  RTNATPEG 


Itlanned  and  carried  out  by  the  pro-! 
vincial  .government  the  close  of  the 
prci-sent  year  will  see  another  8.500 
miles  of  pole  line  added  lo  tlie  tele-' 


___  n  lafCgvT  '  ^'^vily  mean  tliat  the  giants  foi  edti- 

iRAlJt  iJr  Who  I  purposes  will  lie  increased 

I  iinvh  VI  ■  tow  ^  corresponding  amount,  since  tlie 

-  appropriation  under  this  head  is  well 


Had  .Xot  Single  Y’ote  in  Its 
Favor. 

Calgary.— A  proposal  for  an  amend¬ 
ment  to  the  Munieipal  Hail  Inr-urance 


82% 

Interest 

Return 


IIlTEST  TOUR  SAVINGS 

in  a  SH%  DEBENTURE 
T/ie  GreatWest  Permanent  Lan 
Company 

SECURITY 

Paid-up  Capital  . . . 


Reserves 

Assets 


.$2,412,578.81 
064,459..3U 
.  7,080,695.54 


HEAD  OFFICE,  YVUTNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
Vniironver,  Victoria;  Y’dinbiirgh.  Seotland. 


prarticaUv 

(wnpleto  every  foot  of  the  $4,000,000 
j  building  itrogramme  of  the  present 
I  year  before  the  middle  of  .lanr.ary, 
/riiis  great  extension  of  the  teleulione 
* - - - — -  -  - - — •  )  sys-teiii  c  arrie.s  new  lincB  into  aInio.*:t 

WOODS,  SHERRY,  C0LLISS0N&  FIELO I'' mov  nee; 


chief  feature  of  his  visits  to  these 
points,  and  he  has  brought  back 
with  him  a  gcueral  impression  of  the 
situation  that  will  likely  have  an 


ARE  $699, 77D 


met  the  members  of  the  hail  iiwur-  1  m 
ance  board  here  recently.  It  was  W 
.stated  by  the  chairman  of  the  board,  M" 
E.  H.  Malcolmn,  that  if  such  a  rai.se  j 


WOODS.  SHERRY,  MACALISTER  &  CRAIG 


Coiinxe] — O.  M.  Itirgar,  K.C. 


come. 


ihrougli  Hie  Peace  River  and  Grand 
I’rairie  districts  to  tlio  iiorfliwest.  to 
BARRISTKUS,  SOLICITORS.  NOTAitiBS  '  jijjij  (’old  Eakcs  in  the  nortli- 

ji'ast.  to  file  vicinity  of  Pakowki  I.ake 
I  in  the  extreme  .southeastern  part  of 
S. B.  Woods.  K.<.;  J.C. Sherry,  J.T..I.rolli..son  ,1,-  .in,!  i,,  \V..  t  I-t.-.-i 

8.  W.  Field.  J.  M«<-»li«tpr.  W.  1>  Cr.iic  1""^  lUOMtKO,  .ind  lo  \\,.t.(ltOn  i„.ln  ,  .  • 

lalnng  tlie  l^Jundary  in  the  soutli west '  ihe  decision 
l•o^n<'r. 

Rural  S.v>lcnis  L.xiciidt  il. 

()i  till'  (■..'iiHt  mill!'  of  ne\i  jioic  1  ii 
wldrli  arc  print icall.v  all  idaicd  at 
till'  |lr<’.■^lll  linic,  iiboiii  l.tiOd  milf.s| 

!  iii'i'  .iddi-d  lo  till'  rural  systi  ai.  .Mr.; 

1  iiiiri  f>  iiniioiiin'i.  . 


ffpct  upon  the  future  development  I  ^'alsary.  At  the  opening  session  of  pj,t  imo  j,y  tl^e  leglp.  |  g 

ffect  upon  the  future  deveiopniem ,  meeting  of  the  United atu,.g  necessitate  re-insiir- !  | 

Grain  Growers,  I.lmitod,  betw’een  3.5f)  gjjgg  jjy  jjjg  hoar,),  and  that  In  any ;  ^ 


case  such  a  measure  would  be  sure  to  i 


■DMONTON,  Albarta. 


Cablu.E  j 


the  Alberta  trade. 

The  scries  of  tests  and  deinonsira-  delegates  were  present. 

tions  of  Alberta  coal  conducted  ’H^as  announced  by  the  president  of  fo"nieet  wUh  Vnarked  ODPo^sition  from 
the  government  in  Y\  innipeg  proved  i  .  tlon  T  A  Preiar  that  mat Kea  opposition  irom 

oniiioiv  siir-cp-ssfiil  hmvsMi'  Cote  '"0  toiiipany,  1  lon.  1 .  A.  crei ar.  uiai , 1  q„^,.jggg  When  the  que-stion  was 
mid  he  is  "w dll  s'ltisfird  with  ihe  out-  combined  profits  of  the  company  ,  jg  Ijjg  conference,  even  the  dele- 

and  subsidiary  companies  which  't,  jjgj  tj,g  j.ggQj^,jj(,jj 

Mnnifnin  env  jOwus.  totalled  $G!iil. 770.14,  which  was:{,gj|gj]  register  a  vote*  in  favor 
.uaniioiia  gui  gamed  on  a  hiisinesis  turnover  of 


One  of  the  first  results  was  j 
of  the 


r.  I,  Dutir  It 
ll*i>  of  I  h'  •  Lit 
MAUlIcbd  A  Mai- 

l»l  till:  A  WAKMJM* 
ni  RiE.  W4Kw:i.iN<;  a  rK4KMi> 

Hai'ivtrik.  xiilit  NniaiHK  •• 

tl<ii»/*  .'I  I  ^  I  anaifa  MiiiMini; 

caikAtJ-nn.  .  atl  I'fM.iM  liii 

4»  le  A  I.'.FV-  M  IIL  K  K 


\V, 


ernmcni  lo  hum  western-mined  coal  i 
in  its  plant  and 
'  order  accordingly. 


Hyndniiin,  Milner  &  Mallio.^nn 

ItRRLsnR.'i.  .SOMI  noRv  NO!  \KII  s  I’l  Rl  It 


RAISE  POWERS 

OF  BORROWING 


(,.  I..  lijic-tiTv  t  ill  !ii<;'l/c  III- 

I'CMS.  I  rom  sl2. (Mill. OOP  (,| 

(I'K  .(Mill  tlllnilil  <1.1  (ll.g, 

:•  I  '  Til'  I  nil.  (:■  .  'P 
■I  •.loc  -  i;. 

,  .  •  " '  .1.  I  .-1 :  .1 , 1  .1 


more  than  $113,000,000  during  the 
I  in  its  plant  and  the  placing  of  g„,,in„  1920,  rcprcscnt-| 

,ing  a  little  more  than  one-half  per 
t'o-al  .'Vlarkef  in  I'.iisf  cent,  upon  the  turnover.  The  net 

The  minister  found  tnrther  profits  shown  by  tlie  parent  ecmpany! 
that  there  was  only  a  .small  amount  $.(93, (575. (54,  which  was  subject  to| 

of  coal  in  stock  in  most  ol  the  lar.ger  profits  taxation.  I 

cities,  it  Mas  estimated  that  there  ‘ 

would  not  be  more  than  1.000,000 
tons  at  the  iiead  of  the  lakes  when 
pa\ ig.'ilioii  l;io  tlo.si'd  for  the  season,  1 


iof  it. 


BIGGEST  GRAIN 

SHIPMENTS  EVER! 


NIBLOCK  &  TULL 

LIMITED  « 

STOCKS 

BONDS 

GRAIN 

Grain  Exchange,  Calgary 

Private  iFire  to  All  Market^ 

iKi  iiiiiiii  ;  SiikJhklti'iiii’ildiikl;:  ■ii’iii'tMlSfiiii;,  it;,:';;. 


BOOST  CALGARY 


M. 


A.  DANGERFIELD 


aii'i  most  of  I  lie  dealers  in  loronto. 
Hamilton.  Monir.al  and  other  cen- 
lie.i  h.id  I'Ui  .  iimM  reserves  in  flielr 
;  bed  and  .\  a  1  elioi.ser. 

i  iiio  ,s  iioi  ol  Ihe  oii.niim. 

ik.ii  kli'ci  la  I  an  ,lo  much 
i.e  nun  .'Cl  in  Ihe  w;iy  of 
'.n-l,-.'  fioiii  (inl'ii'io  Ttiik 
.  .111'!  '.I,.  lOnseqilenf  cost 
..,ili;"r  at''  .o  .iiiist  an  e\- 
,  ,  til, it  ':i:nkil,  .mid  Ihe 
I!  ..ulUiiii,  !'■;  Ihe  present  i 
.l  av  t.  sui'i'ou.’  itomj 


RATE  FDR  GAS 


I  I’reseiit  Traffic  From  Alberta  | 

"  lixceeds  Fveii  Banner  Year  1 
191,'). 


t'algary. — As  an 
I  enoruiou.s  quantitli 
'  otlier  cereals  that  havc  been  ship 


instance  of  the  I 
of  wheat  and  1 


NOTRE  OAME 
I N  VESTMENT  COMPAN  Y 

Limited 

REAL  ESTATE,  MORTGAGE  i  FLNANCIAL 
AGENTS 

RENTAL  AND  PROFERTT  MANAGERS 

NOTRE  DAME  INVESTMENT  BUILDING 

WINNIPEG.  Man 


liow 
ill'- 
all 
d  .i- 

I  ""  ' 


Calgary  I’rovidirg  for  .in  increa..,  ,  ,  ^ 

in  the  rate.s  of  gas  from  tlio  present:  I’ed  irom  .-Vlberia  during  the  month 
:h5  ,'eii’s  'ler  cubic  feet  to  50  t>I  Niivemlier.  it  is  inteicstlng  to  .state 

cents  for  'ioinesiie  use.  two-tliirds  of,  tliai  il'o  Canadian  Pacific  Uailway 
sui’ii  tnerea.se  to  lie  refurneil  to  eon-  I  alone  liave  handled  no  less  than  ,.5,- 
•■■'iniers  m  tlie  form  of  diseonnts  when  ■  OiiO  ears,  representing  approximately 
a  hm'ge  flow  of  gas  is  iilitatne'l,  the  |  32,5(10.0(10  busiiels  of  .grain,  the  major 
eit^  eomints'  ioiii'i's  I’livo  finnil.v  come  I  portion  of  whieli  was  wheat.  For  the 
to  \ft'ii:  ■:  ag rc' iiieiii  on  n  renort  sub-  i  lorrespoiidiiig  month  in  the  bumper! 


C.  H.  ENDERTON  & 
COMPANY 

RF;.AL  K.STAT*:.  INVESTMENTS, 
MORTGAGE  LOANS,  INSl'RA.NCE 

228  Portage  Ave.,  WINNIPEG,  MAN. 


Coal  Lands 


FOR  SALE 

4100  Acres  Freehold 
640  Acres  Leased 
An  Excellent  Mining  Proposition, 

for  Particulars  ^pply 

W.  M.  HARRIS  AGENCY 

Financial  Agent/ 

SHERLOCK  BLDG.  -  LETHBRIDGE 
Alberta 


Willoughby,  Sumner 

I.rWITED. 

Members  Winnipeg  Grain 
Exchange. 

STOCKS 

BONDS 

GRAIN 

'  Willoughby  Building 
SASKATOON,  SASK. 

I’rlvate  W'fre  to  all  >farkets. 


II. 

St 


;h 


•  — «V-  . 


of  the 
to  \1 
-he 
c  M- 

•  »  Ik 


milled  to  ih'-  eoiineil.  The  lnere.-i.se;: 
.til  to  eonlmiii  until  1023.  when  new 
111  rot  . at  i'll  -I'hU  be  eiiteivd  upon, 
in  <<s  !  of  t  tin  tear  pertod.  .-is  .-isked 

'■>  !h.  t  .-Ull'MI.' 

\  ;  n.  .  ..  .  ■  o:  I  oi!i  «i  ,,  av 

.  '.trn  -.‘.II.-  •Inf  out  tn  li.eti  le  j 

•  ■•l  »»r  ’  t  r>’<  .1'  th<'  ate-  ' 


I  year  of  ll'L'i,  sixteen  thousand  cars  | 
were  dtsliatched.  earrying  20.800,000; 

of  i-i'aiu 

The  gfiun  shipment.'',  liuring  the 
Last  month  wii'i,  therefore,  by  far 
the  Urges’  en-i  known  in  the  history 
of  VllH-rta  VII  this  enormous  Irafflc 
was  I'.andl*  1  wthoilt  the  sll.-rlitest 
h.i.  k 


Allan,  Kiilam,  McKay,  Ltd. 

Mel. end  BldgM  Fdniontoii,  Alta. 
Speetal  attention  given  to  inter- 
pfst.s  of  out-of-town  cllenu*.  Real 
Estate.  .Mortgage  ami  FinaucU! 
Agents.  Rental  and  Property 
Management  a  i^peelalt.v . 


TOOLE,  PEET  &  CO. 

Limited 

ItnaarUI  Agent . 
s|  KANTE. 

.MORTGAGE  INFESTAIENTs, 
ESTATES  >IA.\A 
f  AMiARV.  ALHKRT’ 
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P.  Lyall  C8i»  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Century  Coal*  Company 


310  Dominlon'ExpMM  Building 
MONTREAL,  QUE. 


o 


o 


V 


TELEPHONE 
MAIN  79M 


Increase  Canada’s  Trade 
Both  at  Home  and  Abroad] 


TO  COMMENCE 
NEW  INDUSTRY 


Value  of  Canadian  Field 
Crops  in  1920  Aggregated 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  pouter. 

Cheap  and  reliable  pouter  is  obtainabie 
in  all  towns  served  with  **SHAWIAHGAN 
POWERS 

The  Shawinigan  Waters  Power  Co. 

Power  •  Building t  -  •  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

HeadOfficQ:  MONTREAL 

•  Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


I  STEAM  COAL  I 

Selected  Grades  Suitable  for  Manufacturers  I 

'  i  I 

CAR  DELIVERIES  A  SPECIALTY  ! 

i  I 

I I  THE  CANADIAN  IMPORT  Ca 

T'  *  318  Board  of  Trade  Building 

!  !  MAIN  644-5-S  ..i...  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

■^Dominion”  Run  of  Mine  Coal  for 
I  STEAM  PURPOSES 

^iKhar£ing  plants  and  storage  plies  at  Montreal,  Three  Rivers  and  Ouebec.P.Q. 

General  Sales  Office: 

112  ST.  JAxMES  STREET  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


FOR  BC  QijY 

-  I  Ottawa. — The  Oominion  Bureau  of  that  of  last  year;  and  the  greatly  llv- 

New  Westminster  Will  Have  :  Statistics  ha»  issued  a  preliminary  creased  total  value  is  due  to  the  total 
Plant  Kno-nirpH  in  Mnn.ifn.*  i  estlutate  of  the  value  of  this  year’s  production  which  is  larger  than  that , 
t.ira  A I  k  I  flclfl  crop.s,  compared  with  the  final  of  last  year  by  about  100  million 

lure  Oi  Wood  Alranoi,  Ace- 1  estimates  of  the  two  previous  year.s,  bushels.  On  the  other  hand,  the 
tate  of  Lime  and  Charcoal —  ^  lois  and  1919.  Hitherto,  the  annual  total  value  of  oats  is  about  $10,000,000 
Options  For  75,000  Cords  of  preliminary  estimate  of  values  has  less  than  that  of  last  year,  although 
Wood  Already  Obtained  made  by  the  Bureau  for  Canada  the  total  yield  shows  an  increase  of 

^  ’  ionly;  but  this  year  the  estimate  is  over  148  million  bushels,  being.  In 

Moot  A  '  luadc  for  each  province  as  well.  The  fact,  the  largest  on  record.  The  de- 

indiistrv  fnr  Vnw  \c'  ,  valucs  per  Unit  assigned  lo  Pach  crop,  creased  value  is  due  to  the  lower 

alwiiit  to  start  artnai  ,ri  mmstcr  «■ ,  ^^d  adopted  after  con.sultation  with  price  per  bushel,  which  is  placed  at 
naaVf.t  .  rf  tI  ®  of  the  nine  Provincial  Depart-  57  cents  instead  of  80  cents.  Hay, 

nniinoori  nt  ^”‘|mcnts  of  Agricultiire.  are  calculated  clover  and  alfalfa,  though  less  in 

the  New  Westininstf.”  i  current  market  ouotatlons,  and  yield,  is  higher  in  value  on  account 

meetinir  recentlv  A  i represent  the  average  prTces  re-  of  the  high  price  per  ton,  which  is 

Parieto^  tho  V '  celvcd  locally  by  farmers.  As  there  $26.69  for  hay  and  clover,  as  against 

Aee  tteVroH.teT  if  I  appear  to  be  indications  of  a  con-  $20.72  last  year  and  $16.26  In  1918. 

Normin  Ross  on  ’  t'nuc'l  fall  in  agricultural  prices,  it  is  The  prices  for  hay  this  year  consti- 

fhn  nomn-inv’  -f oto”/ I  ITohable  that  the  final  returns,  when  tute  a  record.  The  total  value  for 
nn/inn  ^  ^  pluns  weic ,  published  in  January  next,  will  show  potatoes  is  the  highest  on  record  and 

th  II  manufacture  at  values  less  than  those  now  estimated,  is  due  to  the  record  crop:  but  as 

lot  '  Cannery  of  wood  alcot./  j^or  the  whole  of  Paufida,  the  total  large  losses  are  indicated  as  likely  to 

TUn  charcoal,  ^lue  of  the  field  crops  of  1920,  as  occur  through  rotting,  the  value  for 

The  company  has  taken  over  this  nnw  nmliminarH.!,  ..mnnnla  IQ'jn  mnot  Ko  rBB-nrded  as  sublect  to 


TUn  n  Charcoal,  'value  of  the  field  crops  of  1920,  as  occur  through  rotting,  the  value  for 

over  this  now  preliminarily  e.stimate(l,  amounts  1920  must  be  regarded  as  subject  to 
Plant,  across  the  river  from  the  city  $1.6:16.664,900  , as  compared  with  discount 

The  law  mateiial  wll  be  alder  wood  $1,452,437,500  in  1919  and  $1,372, 935, v L  The  total  value  of  the  field  crops 
rom  toe  t  rase r  VaUey,  an  abund-  97Q  jq  igig,  the  amounts  for  1919  and.  for  1920,  by  provinces,  is  as  follows, 
^  ^  u-  representing  the  Tina!  estimates,  the  coresponding  final  estimated  tot- 

Ml.  Uoss  stated  that  this  was  the  total  for  1920  is  made  up  of  als  for  1919  and  1918  being  given 
beginning  of  an  importimt  chemical  $536,730,000  for  wheat,  as  compared  wdthin  brackets  :  Prince  Edward 
industry  for  the  Pacific  Coa.st  The  ^jth  $364,857,000  in  1919  and  $381,-  Island,  $21,164,300  ($22,067,200  In 

estimated  not  revenue  from  toe  dis-  677,700  in  1918:  of  $307,12.1,400  for  1919,  $16,277,800  in  1918):  Nova  Sco- 
tillation  of  ten  and  a  half  cords  of  oats,  as  compared  with  $^7,097,000  tia,  $54,738,300  ($63,086,000  in  1919, 

^  u  ^  $331,367,100;  of  $60,408,600  for  $42,486,200  in  1918) ;  New  Br'mswlck, 

of  300  days,  would  be  $1.3-,771.  barley,  as  against  $77,462,700  and  $.59,405,800  ($52,834,000  in  1  '•).  $42.- 

President  .Mascall  of  the  Board  of  $77, 37s, 670;  of  $126,315,400  for  other  891,270  In  1918) :  Quebec,  $32Y,063, 000 
Trade  in  extending  thanks  to  Messns.  ^'ra In.',  as  against  $128,490,000  and  ($307,944,000  In  1919,  $276,776,900  In 
Carieton  and  Ross  for  their  mforma-  $147,510,000;  of  $139,909,000  for  pota-  1918):  Ontario  $396,183,000  ($373,- 
jtion,  pointed  out  how  toe  city  wel- 1  toes,  as  against  $118,894,200  and  507,500  In  1919,  $384,013,900  In  1918) ; 
coined  this  new  industry  and  aP- j  $102,235,300;  of  $370,414,000  for  hay.  Manitoba  $142,299,000  ($162,462,200  In 
(predated  the  fact  that  theirs  w'as  clover  and  alfalfa,  as  against  $353,-  1919,  $180,607,600  In  1918);  Saskat- 
inot  a  stock-selling  proposition  but  a  |  693,400  and  $249,240,800;  and  of  $95,-  chewan  $412,406,000  ($296,831,800  in 
bona-fide  uianufiwturiiig  project,  1767,500  for  other  root  and  fodder  1919,  $299,362,100  in  1918);  Alberta, 


Ilcmniid  for  rrodiicts. 


Mr.  Parletoii.  who  is  a  chemist  of  1536,1 00. 


!  crops,  as  against  $91,744,200  and  $83,-  $199,033,500  ($149,580,800 


wide  experience,  told  the  board  that  1  -pije  , 
the  industry  wae  no  new  one,  al- ]  per  bus 
though  it  would  be  such  for  this  part 
'of  the  world.  The  first  plant  was 
'  started  in  France  in  1798,  and  the  In- 
'  dustry  was  established  in  Quebec  in  i''icl 
■  the  early  seventies.  The  United 
States  and  Fanada  produced  four-  j  Canada 


$113,072,700  in  1918);  Brltl.sh  Colum- 


The  unit  price  for  wheat,  viz.,  $1.83  bla,  $24,372,000  ($24,124,000  in  1919, 
per  busheJ,  is  only  6  cents  less  than  $17,517,600  in  1918). 


i''icld  crops 


1918  1919  1020 

.\verage  .Average  .\verage 

price  Total  value  price  Total  value  price  Total  value 


fifths  of  the  total  output  and  there 
was  a  great  demand  in  Europe  for  it, 
as  both  Enr..  'd  and  France  had  been  j 
short  St  wo.ri  since  the  war.  j 

Hardwood  was  used  in  the  process,  | 
and  although  maple,  lieech,  and  oak 
were  used,  alder  was  toe  wood  the 
company  was  using.  Options  for  75,- 
000  cords  of  wood  had  already  been 
obtained  in  toe  Pitt  River  country, 
and  250,000  cords  of  alder  were  in 
j  sight. 

PLAN  OPENING  I 

NEW  COAL  MINE; 


Wheat .  2.02  381,677,7(X)  1.89  304,8.57.000  1  83 

Oats . : .  0  78  331, .3.57, 400  0.80  317,097.0(Xi  0  .57 

Barley .  1  (X)  77,378,070  1.37  77,402,700  0  92 

Rye . .  1  49  12,728,600  1.40  14.240,000  1.53 

Peas .  2  99  12,890,100  2  80  9,7.39,300  2.22 

Beans .  6  41  19,283,900  4.48  0,214,800  4.06 

Buckwheat .  1  .58  18,018,100  1.50  15,831,000  1.15 

Mixed  grains .  1.14  40,726,500  1  36  ;37.775,400  1.28 

Flax .  3  13  18,951,000  4  13  22,609,500  2. .38 

Corn,  husking .  1  7.5  24,902.800  1.30  22,080,000  1.18 

PotatexiS .  0  98  102,23.5,300  0  95  118.894,200  1,01 

Turnips,  etc .  0.43  .52,2.52,000  0.50  .54,9.58,700  0  44 

Hay  &  clover .  16.25 

Crain  hay .  .  • . 

Fodder  com .  6  15 

Sugar  beets. . .  10  2,5 


241,277,300  20  72  .338,713,200  26  ,59 


.  29.00 

29,4.39.100  6.92 
1.845,(XX)  10  86 


17.84  F  7,963,500  21  85 


4,.379,000  . . . 
.34,179,500  7.65 
2,606.0(X)  12  80 
10,800.2)0  23.86 


536,730,000 
307,121,400 
60,408,600 
18,727,800  I 
8,204,100  i 
5,825,000  I 
11,464,500 
40,211,0001 
25,631,0001 
16,252,000! 
1.39,908, OiX)  i 
50,.382..500 ! 
355,697,0.0  ^ 

41  366.000 
4.019,000 
14,717,000  1 


Tot al  field  crops . . . 


1,372,935,970 


1,452,437,500  ....  1,636,664,900, 


Estimated  1J)00,000  Tons  tif  Coal - - - 

Await  Dcvelopiiieiit  on  Outskirts 

of  Edmonton.  fllTA  COALHA^ 

I  Edmonton. — Another  new  coal  mine  1  linu 

lis  about  to  be  opened  up  in  the  Ed- |  CDCAT  IMPPPA^P 

Imonton  field,  w'ith  a  likelihood  of  its!  UHtnl  lllUliLnwL 

loutput  being  placed  on  the  market |  - 

I  by  the  end  of  the  year.  It  is  at  the  1  Produetioii  This  Year  is  Greater 

nsLl!!®  "“J’  hi"-  »>•>  a 

I  Heights  and  annex,  and  adjoining  the:  , 

(Humberstone  and  Bush  mine  proi)-i  Ions. 

-erties.  A  lease  of  220  acreis  of  coal  Edmonton.  Alta.— The  coal  mines 


OPEN  EXHIBIT  1 

N.B.  MINERALS 


Instruction  and  Comprehensive  Col- 

h"’  hi"  »»  a  -Yew  Bninswick  Mineral  i  | 

I  Heights  and  annex,  and  adjoining  the  I  •  «  «  .  ci.  ' 

'Humberstone  and  Bush  mine  proii-j  Ions.  I roducts  show^o. 

jerties.  A  lease  of  220  acreis  of  coal  j  Edmonton,  Alta. — The  coal  mines)  St.  .John. — comprehensive  collec-  ! 
(lands  has  lieen  secured^hy  the  Bev- ;  of  the  province  will  produce  this  year  tioii  of  fke  minerals  of  New  Bruns- 
erly  Coal  and  Gravel  Company,  re- 1  approximately  six  and  three-quarter  wick  arranged  in  an  Interesting  and 
cently  incorporated,  of  wjiich  H.  G.;  million  tons  of  domestic,  bituminous  instructive  manner  will  be  shortly 
i  Worthington,  W.  T.  Worthington,  and  and  anthracite  coal,  a  volume  greater  opened  to  the  view  of  the  public  at 
George  Sunderland  are  the  promot- ,  by  half  a  million  tons  , than  the  out-  the  Natural  History  Museum  on 
ers.  ^  I  put  of  1918,  which  had  prertonsly  Union  street. 

j  It  is  estimated  that  there  is  1,500,- j  held  the  record  for  the  Alberta  The  cases  contain  specimens  of  the 
}  000  tons  of  coal  on  the  property ;  field.s.  economic  minerals  of  the  province 

: available  for  mining,  with  a  valuable ,  This  estimate  l.s  based  on  the  heavy  consisting  of  freestones  and  sand-; 
gravel  bed  as  well,  which  is  also  to ,  production  to  date,  and  the  assump-  stones  from  the  Miramichi  Quarry 
I  be  operated.  The  coal  is  in  a  seam  ( figures  for  the  remain-  Clo.  and  the  Sackville  Freestone  Co.  | 
from  five  to  seven  feet  and  will  he '  up  fair-  PhotographB  are  shown  of  toe  Par-, 

j  mined  from 'openings  on  the  river  ' jy  closely  with  previous  years.  In-  liament  buildings  at  Fredericton  and 
'side.  A  force  of  men  is  already  at;  spector  Richards,  of  the  mines  of  the  new  west  wing  of  the  Ontario- 
work  on  the  preliminary  operations,,  branch  of  the  provincial  government,  Parliament  buildings  in  Toronto.  The! 
and  a  shaft  will  be  sunk  during  toe  (  announces  that  the  total  output  in  toe  stone  used  in  the  edifice  having  been  | 

'  winter.  Some  prospecting  work  has  Alberta  fields  from  the  first  of  the  imported  from  the  Sackiville  quarry,  i 
been  done  on  the  property  at  various  year  to  Oct.  31,  was  far  in  excess  of  In  addition  to  the  building  stone,  aj 
times,  but  actual  mining  development  (all  existing  records,  reaching  5,330,-  small  grindstone  is  shown  and  a 
has  never  been  commenced  until  now,  I  ooO  tons.  number  of  hone  stones,  as  well  as  > 

the  indications  being  that  an  Import- 1  t_  cnitA  r.f  fiiMn>r  nff  in  nntnhor  photos  of  different  quarries  located 
ant  addition  to  the  Edmonton  coal! 

production  will  be  made  by  toe  Bev-  ,  1  .  *n,„i  There  i.s  a  number  of  red  and  grey  1 

icrly  mine. _ i  th.if i^arwafgreater  by  over  ^^ranites  from  Spoon  Island  and  St.  j 

- '300,000  tons  than  toe  entire  produc-  George  presented  through  toe  kind- 

j  tion  in  1919.  quarrymen  of  these  districts.  | 

i  One  of  the  most  significant  sets  of  miSwars  alflimestone  from  I 

J  i  figures  in  the  official  reports  this  . 

IS  PlIPPhoPD  I  i  those  showing  the  shipment  gpjj  silver  from  La 

'  \  the  r  ,  for  the  ten  months  last  year.  446.816  "IP''  “J®  ^ 

'  \  XSe  n  J  J.  C  X  "ete  ‘tioved  to  that  province  this  molybdenite  from  St  Ste- 


WroughtX  \\ 
Pipe  and  \ 
Couplings.X  \ 
W  h  1  I  e  \ 
Lead,  Shot  \ 
and  Putty.  \ 
Wire  &  Wire  ^ 
Products, 
Steel  Sheets 
and  Horse 
Shoes. 


”  Purcliase 

THE 

Products  of 
Consdian 
\  Mills 


Bars,  Blooms, 
Billets  Steel  & 
Iron  Bars,  Drop 
L  and  Shape  For- 
\  gings,  Pole 
l\  Line  Hard- 
^  ware,  Ra  i  I- 
road  Track 
Material , 
N  ails, 
k  W  Spikes  & 
\  \\\  Rivets. 


year  up  to  Oct.  31. 


phen.  Iron  ore  from  Grand  I.Ake, 


Last  year  the  orders  were  divided  ®  ’  Woodstock,  and  Bath- 

into  171.730  tons  domestic.  26,924  copper  ore  from  Charlotte,  Car- 

bituminous  and  754  tons  of  anthra-  '«ton  and  A  bert  counties  red  ochre  | 


This  year  there  were  329,-  I 


from  Woodstock,  and  yellow  ochre  i 


i  940  tons  of  domestic  coal,  115,917  tons  Albert  county,  salt  from  Salena,  i 

bituminous,  and  11,161  tons  anthra-  Kmgs  county;  verde  antique  marble  | 
I  from  St.  John  county.  Verde  antique  ; 

'  ■ _ _ _  Is  the  most  precious  of  all  marbles. ' 

Red  marble  from  Queenstown,  gyp- 1 
gClAI  lIjnilQTDY  from  the  Albert  Manufacturing 

"Llf  inUUw  1 11 1  Co.,  Hill.sboro;  also  from  the  Tobique  I 

I  CDD  CT  inUM  and  from  Kings  county.  Tlie  rest  of  1 

'  rUlI  01.  JUnil  Ulio  eoHoclion  is  taken  u|)  with  specl- 

j  mens  of  graphite  and  of  coal  and 

Spray  Polish  for  Automobiles  and  | _ 


Floors  Is  About  Ut  Have  Piuiit 
iu  City 


SCOTIA  COAL  V-  i 

St  .John— Herbert  Dickins'in,  r'  pre- 1  i  nilTDIlT  1C  IID 

stntalive  for  t’anada  and  .Newfouii'l-  UU  I  lU  I  10  Ul  j 

band,  of  the  Wonder-Mist  .Manufac,-|  _ 

luring  Co,  of  Boston.  .Mass.,  has  re- 1  i  ^ver  Tons  For  One 

turned  from  a  bu.sin'vs  trip  to  that  •  _ i. 

|e:,y  ami  .New  York.  The  Wonder-!  '‘“J  Which  Is  (Jose  to 

Miv.t  -Manuf^f  Co  IJ*  K»*<'orH  OutpoU 

n<  w  million  dollar  company  In  c.,ii- |  .Sydney  Min«yi.  OiUputc  nt  Mydney 
|li'>  tion  wlGi  the  manufaetiire  of  »!  vi,,,.,  .-onipri,.,  „n  .Novr'tnber  2«th 
;  :il,ray  polish  for  aiiforn'ihlles  irHalb  d  over  Z  toon  and  la  on" 

fiiKiv-..  am!  Mr  IUfklri»'»n  In  f.'ik ; ng  j  largest  oulp'ilji  «>n  recrrrd  *1 

'.he  ne',«ar>  *l*p4  >*  .Hi  a  vkeA  The  hirhest.  2.r.«t 

mar.efaMijrttii-  the  pr'HliK  '  In  8'  ji,  t'rli  Tf  " 

I  John  v.hifh  w  r  »a»e  rt-i'y  and 'tans  1^,,,^  „f  bandlinjt  Is  rei>o*1e«t  '/■ 

‘  .  'aV'in  I'l  <  ansd.an  bii>*  rs  af)'!  « 'i  1,^  sslnr  »s»-T  sa' 

I fi.f-  c'i'.'.pa'.y  tri  p-;'  *he  P  '»d'i'  .  .  r,.  r.f  rrtef>  si  'be  tsr  I 

j'.r.  the  (  s.ead.art  roatke*  »•  »  pC"  ,s  »<■  '*»- 

ne-  »  yh.-  'f.i  'i.at  o  .o'«;  It.  , 

;  '  n  i-d  j 

Mr  t,  ,  -.-..r  ,  s.-.-  %•»'»  '";  •  j  j 

'/•.S  O'  *•'  >'V.r'  4-.cf  i  •-!  Vl»f  J  kogsAStVs  Isf  T  hs  I'iooo^isl 

'Is  ! »  t  -  r  l«.  fc»'  *  '  s  f  sss4**s  I  s«4isf  I  IMIS' Is  s » 

'  Jr.a.’  . S' * «  '.‘..s  '  in  ’k  s  *  i,>  Ksp*  * 


theT^ 

steelcoupjW 

OF  ^ 

CANAD/^ 

DiniTFD 

monxpe:a,l 


IfR)  Recently  Which  Is  Close  to 
Record  Output. 

.Sydney  .Min«yi.  Otilputc  at  Sydney 


Next  Year* s  Profits? 

yX OU  may  not  be  able  to  show 
a  satisfactory  profit  tha 
coming  year  unless  you  take  ad¬ 
vantage  of  many  small  savings. 

Have  you  perfected  your  pro¬ 
duction  and  cost  methods  to  a 
point  where  they  reveal  such 
opportunities?  If  not  we  can 
help  you. 

Write  u>  for  a  ilatement  of  our  methoiU 
of  work,  experience,  and  clientele.  We 
mneetyau  name  your  tpetijic  ptjb’em. 


GRIFFENHAGEN  &  ASSOCIATES, 

UNITED 

MONTREAL  OTTAWA”  ~ 

Seek  of  Sere  ScotimSuiUime  Vulee  Seek  BetUint 

TOROWTO 
CeefMiiretieuJ.iikBuaMB 

CONSULVANTS  IN 

PtobUoM  of  Manactnent  BushicirOrguilauloa 
biduMital  RcUdoiM  Produettoo  Conlrol 
Com  Accoaottnc  Offlea  Syacam 

eeaktukad  mt—kteerperetad  IPSenuder  the  Deminien  Ctmfenitt  Sa 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  p.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WOBESt  BBAiNCH  OFFICE  AND  WOBKSi 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q,  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begina, 
Edmonton,  Yancouv^r, 


Perrin  Kayser  Company,  Limited 

(FORMERLY  F.  K.  COMPANY,  LIMITED) 

Perrin  *8  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  MayDf  Street, 


MONTREAL 


Dominion  Textile  Company 


UMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CDNSOIIDIITED ISIESTOS 

UMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Quo. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

i.iMirKi) 

llftfik  Not* 

Bond  and  Stink  (UtI Ifiiatr  l‘riHJu<'cra 

in 

C  'ft iiiifiti 

inu 

Banks.  Mtinii  ip.ilitii'*  and  ( Viriwiratiitna 

<awi  Miwac  n 

0TT»«*  fA^mi  MfiATlIAl.TrNimTn  ■uiHlA’il'w  lOil 
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Help  Canada* s  Trade  Balance] 
\By  Developing  Export  Trade 


The  Wabasso  Cotton 

Company,  Limited 


STUDEBAKER 

SERVICE 


Th.e  spirit  of  modern  business  is  to 
M'in  and  hold  the  patronage  of  men 
who  come  back  regularly  season  after 
season,  and  this  can  be  done  only 
through  the  pulling  power  of  interest¬ 
ed,  intelligent  service. 

We  are  seeking  your  business  and  are 
prepared  to  care  for  it. 


THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns 


1  hero  i?  invested  in  (he  riil)ber  industry  in  Canada  542.787. aecording  (o 
a  i)re!iminar>  report  issued  by  (he  Ooniinion  Bureau  of  Statisties  at  Ottawa  for 
the  year  19J0.  This  inv<'s1ment  covers  the  ojierations  of  thirty-two  plants. 

The  industry  is  divided  into  two  sections,  rubber  poods  and  rubber  boots 
••ind  shoes,  and  separate  statiscies  ate  piven  for  each.  Ontario  has  18  plants  in 
the  rubber  pooils  industry  and  five  iu  the  rubber  boot  and  ehoe  iridustrx  ,  Quebec 
has  three  in  the  riib!>er  goods  and  five  in  the  rubber  boot  and  shoe  industry, 
and  British  Coh.iinbia  one  in  the  rubber  poods  industry. 

Capital  Investment 

The  capital  uivested  in  the  industry  is  given  in  the  followitip  .suiuinary  table 
by  Items  fer  each  of  tlu'  sections  and  also  by  provinces: 

British 

1  tenis  of  ( 'apita I  Ontario  Quebec  Columbia  t  'anadr 

Rubber  (iocds  5  .5  5  5 

Land,  buildinps.  etc .  f.  .’lOI  .:-!08  '.'0.7;?.')  'l  .I.'d  tl..W;blfl4 

Machinerv  and  too’s .  e.l.sf  .r.o^j  IGo.oilX  .j.:-ilj0,l 40 

Materials  on  hand,  etc  _  !'.!).'l  .VK)  314,6.5.')  8.220  10.274.384 

Cush,  operat  inp  acets.  etc ... .  288,839  2.991  (i. 356. 997 

Totals  .  27.70C..575  859,767  18.373  28.584.715 

Kidiber  Hoots  and  Mines 

Lai.d.  huildinps.  etc  .  !'."O.I7ri  3.134. .523  .  4.061.699 

•Machinery  and  tools .  I.t:64.itn7  2,382.233  3,446.240 

Materials  on  hand,  etc .  2.1411.711  2.739,912  1.886,6.53 

Cash,  ofieral  inp  acet.s.  etc.  .. .  1,158.3.89  646.898  1.805.287 


Canadian  Factories  Are  Now 
Supplying  95  p.c.  of  the  Shoe 
Requirements  of  the  Domin¬ 
ion,  and  Paying  Wages  Annu¬ 
ally  to  the  Extent  of  About 
$10,000,000. 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  -  N.B. 


f  The  Canadian  bool  .and  shoe  iiidu.'s- 
try  at  the  present  time  holds  si.xth 
'place  in  iinporianeo  atuoni!:  the  in¬ 
dustries  of  Canada.  .V  delving  into 
history  reveals  the  fact  that  as  early 
I  a.s  1667  the  making  of  shoc.s  in  Can- 
iada,  was  e.stablished.  and  at  that  time 
in  the  entire  country  there  were  some 
twenty  shoemakers.  So  that  the  r-hoe 
industry  is  not  only  one  ol  Canada's 
i eldest  manufaetiires,  but  n.;.  alwayr. 
been,  as  it  is  to-day.  one  oi  tbe  most 
important.  From  1667  with  its  rwen- 
|ty  shoemakers  the  shoe  industry,  has 
iaevcioperi  year  hy  year  tintil  to-day  it 
.  iis  found  to  Ik-  a  highly  oi  ganized  .and 
perfected  industry  produeing  goods 
■.vhich  eomp.are  favorably  with  the 
j  iroduet  of  any  other  country.  i 

I  In  the  yciir  187u  the  lir.si  official 
ili.gures  are  given,  and  tin-  modest  be-' 
:  ginning  of  1667  is  found  to  have  de- , 
'yeloped  tiiUil  in  1871  in  value  of  out¬ 
put  it  was  the  third  largest  industry 
!  in  Canada,  with  4.15U  e.'^tablishments.  i 
Their  tola!  eoitibined  caiiital  amount¬ 
ed  t.o  sotne  three  and  a  (jiuirtor  mil-, 
lion  dollars,  the  avera.ge  value  of. 
their  output  hein.g  $:;.S.5ti  and  the  av- ' 
crage  nunihei  of  wotkers  being 
islightly  over  four.  i 


288  StCatherme.W,Tel.up6600 


Gen.  Offices:-  211  AIcGILL  STREET 


Electrical 


MONTREAL 


RELIABLE  rowiN’rors 

Six  (6>  llydro-Bleo-  A^nlliiMc  i*or  .IS 

trip  Power  plaiitx  lioiirM  prr  «lny  aihI 

ord  lorffo  Steam  eterj  c!:iy.  r^*. 

plant  lleiierTe.  •trtotfona. 

FOR  rOIVKU,  IJCUT  AM>  OTIli  n  IM  RI’OSES 
Gonerafetl  and  TXstrihiited  hv  tlif- 

MONTREAL  LIGHT,  HEAT  A  POWER  CONSOLIOATEO 

MatKifartiirlnc  3!)(!  DIsirlhiiHrjt 

A  Tor  RCSIDCNTIAI.  and  ^  • 

CaAO  COMMERCIAL  USES  01131  OePYiCe 


rVMMITKI) 


5.299.:ii;!  .8.903.566  .  II 

Salaries  and  W.ages 
il  III  eadi  section  i.s  shown  in  tlie  lalili 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


s.  seperititcndent.s.  managers 
i.  stetuigr.iphi  I ete  .  . 
lyee.'  on  wages,  average  iiuni 


Intinir.,  Jlptju.o.tf ,1,  Aildrcia  to 

I’owrr  nl.J.,  SB  OrIst  St.  Woat, 
IV).  vtaiii  l<MO,  Montrenl. 


Low  Rates  For  Servica 


I  he  inlroiliirlmn  of  lltidiinerv. 

!  ‘  I 

The  shoo  inclustry  at  this  lime  was,, 
as  can  be  s<‘en,  a  small  shoji  propo- j 
sii'on  but  an  advaneciuent  on  the' 
jOariy  days  wlu'u  the  tiaielling  shoe  i 
maker  went  from  house  to  house 
stipplying  the  needs  of  the  peojtle.  It  | 
was  w  ell  after  Confederation  before  j 
i  machinery  hceanie  a  great  fai  tor  in 
Mhe  development  of  shoetuaki;r:.  and 
jtho  lirsl  w  ork  w  as  all  hand-made.  Hy  | 
1870,  howoxer.  the  advantages  ol 
making  shoes  in  larger  units  wa.s; 
well  recognized  and  tlie  hand  shoe-  ' 
m.akcr  was  giadiially  eliminated  tm- 
ti!  in  ISOu.  iw  iinty  yeai.»  Uitei-.  «stah- ^ 
lishments  employing  less  llian  five; 
peoiile  had  only  im  retised  to  live  thou¬ 
sand,  whilst  faetorie:;  employing  lixe 
people  or  oxer  numbered  26!).  Ttui 
years  Liter,  in  1900.  this  number  xvas^ 
reduced  179.  iiidicuting  that  many  ol 
the  smaller  I'acluries  liad  to  close  up 
being  unable  to  tompete  xvith  tin  do  ' 
veloinnent  of  the  larger  plains,  whore 
Iiioduotioii  on  a  aroalcr  soaie  had 
iiiought  about  eoonomie.s  impossiiiio 
in  the  little  eiistom  shop. 

By  1900,  shoe  faeiorit  in  the  larg- 
osi  meaning  of  the  term,  xvere  a  well  I 
est.ihlishid  and  devolopod  factor  in  j 
the  indtistiy.  and  ffo.in  that  time  do- 1 
velopmcnt  has  continued  speedily 
and  steadily  tintil  there  are  noxx  160  ! 
factories  in  the  Dominion  cmployiu.a  , 
a  capital  of  more  than  $33.ikmi,u0U. 
with  an  annual  output  ot  aliouf  .'i.5i'.- 
00(1, Onu,  paying  more  ihan  .yiO-UtiO.iJOu 
annnall.x  in  xvages  to  shoe  xvorkers 
alone  and  luiying  materials  at  oxerj 
.^JT.OOu.OOu,  mueh  of  which  i.s  pro- 1 
dueed  by  other  Canadian  industries.  | 


NEW 

GLASGOW 


CONCENTRATE 
YOUR  BUYING 


The  Seventh  Rritish  Industrie.^ 
Fair,  organized  hy  the  Rritish  Gov¬ 
ernment  offers  foreign  buyers  the  op¬ 
portunity  of  seeing  and  buying  the 
products  of  the  whole  countrv'  with¬ 
out  the  trouble  of  '  isiting  the  places 
of  manufacture. 

It  also  makes  it  possible  to  compare 
Hart  te  n-  pfoducts  of  the  same  character,  side 
by  side,  and  reach,  a  quick  and  con-ect 
decision  as  to  which  will  the  better- 
suit  your  needs. 

Further,  it  eliminates  tedious  and 
expensive  travelling,  saving  money, 
time  and  mileage. 

The  British  Industries  Fair  aims  to 
make  your  purchtises  of  British  pro¬ 
ducts  easy  and  .satisfactory  in  every 
wjij .  All  information  regarding  sup¬ 
ply  of  products,  tariffs,  shipping,  ex- 
ch.inge,  etc.,  and  every  assistance  in 
locating  and  selecting  the  desired  pro¬ 
ducts  is  freely  given  to  the  buyer. 

You  cannot  afford  to  miss  this  Fair. 

If  you  cannot  attend,  and  have  no 
representative  in  England,  responsible 
brokers  will  be  recommended  to  you, 
by  the  nearest  British  Trade  Commis- 
vei.'iRcs  sioner,  who  will  also  furnish  complete 
information  on  request.  Write  H.  M. 

'  Trade  Commissioner.  Address: — 

TORONTO  WINNIPEG 

257-260  (ionfederttion  Life  Buillding  610  Electiic  Railway  Chainber 


I.O.\’DO!V — 

tyfuthf-r.  Fanry  .and  l^povt 

(jOOlitf!, 

Paper  iind  IMintins. 

Toy.«, 

1  'littery. 

.tr  ivcll'  r.i . 

Watcliea  and  ''loeU.'-'. 

Drugs. 

Hruahes. 

r'lirnllui  e. 

Class.  Cliina  an<l 
xvare. 

.Xtiifieal  In.slrunirnts. 

.Seient if ic  I iistriiment.s, 

HU'..  I-:te. 

HIRMINtiH.tM — 

Cenerul  Ilardxvare. 

TooI,«.  Mtoves.  Seales. 
Itubber.  Harness. 

T-aint.s.  Hopes. 

Firearms. 

Iticyeles,  .Motor  Cyeles. 
Belting. 

Fishing  TarKIe. 
Perambnlat>>rs. 

Hniliix\'-\\'are. 

Metals  and  Xllo.x  s. 

Metal  Fittings. 

Metal  Work. 

Etc..  Ktc. 
tn.AtKJOW — 

Textiles. 

Clothing. 

Hats  and  Caps. 

Bools,  .Shoes  and  Cl.ixe 


Acadia  Su^arRefiningCaLtd 


Fuel  anil  Mi.sccllanpous  Expenses 

T'l'.e  tot.nl  yjiliie  of  .oil  fuel  ('onsdtiKMl  ijuring  the  year 
r  prnrls  raelorii's  .sml  S|!tli,20.3  jn  rubber  boot  ami  shoo 
ies  and  values  of  the  prinejpal  fuels  ti'ed  in  each  section 
11  U’loxv:  — 

Rubber  ( joods  Hoot  and  .Shoe 

lactorics  I'aetorie.s 

(^uaiitilv  N'aliie  f*  t^tuantitv  N'aliin  •$ 

.  61.086  361,6.3;!  2.8,S'2!  190.712 

.  .  2,144)  .300 

ft .  1.11.3  1.166  ...  . 


Gtneral  Office:; 

103  Notre  Dame  St.,  W 


MONTREAL, 


HALIFAX, 


Total  ('(SI .  . 

Miscellaneous  Kxpcnsc.s  The  outlay  for  the 
iveii  fof  eacl)  section,  as  folloxvs;— 


Acid  Electric  Process 
Up  to  IS  Tons 

Other  “Made  in  Canada”  Products:  Galraniii 
Anchors.  Anvils,  Enamelled  Signs,  Stoves  a 
Ranges,  Lithographed  Ware.  Wire  Goods 


Niiit'leeii  'iiliioii  I’airs  of  Shoes, 

It  i.s  intei'c.sting  to  note  iu  coiisid- 
tiing  the  dovelopmcnt  xvhieh  has 
taken  place,  that  the  179  factories  in 
19))0  produced  shoes  in  value  only 
j  .slightly  less  than  the  entire  outpiil 
I  of  the  5.398  shop.s.  xvhieh  exLsted  in 
1890.  From  records  obtaiuod  from 
the  United  Shoe  .Machinery  Uompany, 

;  Canadian  aetories-  in  1908  turned  out 
approximately  10,000,000  pair.s  of 
Bhoe.s,  and  in  191!)  the  total  output 
'had  increased  to  xvell  over  13,000.009 
[pairs.  ' 

I  Tlie  development  of  the  present  | 
i  modern  shoe  factory  xvas  only  made  j 
ipossiiile  by  the  intrudnetion  and  iin-j 
[provement  of  shoe  machinery,  and  i.ti  I 
I  this,  respect  the  slioc  industry  is  still  | 
comparatively  young.  The  very  foun-  j 
daiion  of  moilern  uhoe  machinery 
dales  hack  only  to  1858.  when  tlie. 
invention  of  Hie  McKay  sexver  made; 


Reiit  of  office.',  xvorks  mikI  maeliinerv 

Rent  of  poxver . 

Insiiriiiic''  preinium.‘:.  . . 

I'.Txes.  federal,  prox'ineial  and  miinie 

Royaliies.  use  of  patents,  etc . 

.Ndvertising  expenses . 

Travelling  expenses .  .  •  •• 

Repairs  to  luiildings  and  mai  hiner.v. 
.411  other  sundry  exprn.se.s . 


READ  OFFICE 


MONTREAL 


Food.stuffs  and  Bf 
(Txemical.s. 
Chemical  Product! 
Carpets.  Htc.,  Ktc 

MONTREAL 
248  St.  J»nies  Street 


Branches. 


TORONTO 


WINNIPEG 


Totals .  3.5.86.620  2.279.297 

Materials  ti.sed 

I  'I'he  (pi.anlity  and  cost  valu(>  at  the  xvorks  of  tlie  principal  malerials  u.sed  in 
(each  Fcciion  is  pre.senlcd  in  the  following  lable:-- 

j  RuViber  Goods  Rubber  Hoot 

!  Factory  and  Shoe  Factory  l| 

Malerials  I’.scd  Quanlilv  Value  .$  (,luimtitv  \'alue  S 

Riibbrr.  raw.  lb .  14..573.26  I  6.221.362  3,954. i.)9  •2.125,604 

Rubber,  K'claimed,  lb .  3,650,411  (''52.734  4,763.870  749,552 

Gutta-lVrclia,  lb .  2.7(K)  4.58 

G.anx'as,  yds .  5, .578.002  7.6.50,727  .872,170  491, ,520 

Reathor.  sides .  1I9..5:>5  361.117 

Duck.  yd.s,.  . .  11,403  17.10.)  .  . 

Other  cotton  products .  .  1.043. .526  2.465.253 

Clicmical  and  mineral  compels  .  1.624.772  706.718 

Corks,  valves,  ete .  298.751  .53,491 

.VII  other  mis,  matcriiils .  2.162,018  9(X),G7G 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLI.IDAY  &  Co-  Limited 

MANUKACrURERS  Of 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England. 

have  transferred  their  Canadian  Office  and  Warehouse  to 

27  St.  Sacrament  Street,  MONTREAL 

STOCKS  MAINTAINED 

IN  CANADA  . . 


Feb.  21si  to  March  4th,  1921 

LONDON  .  BIRMINGHAM  -  GL 


'J'otal  Cost  of -Materials,  .  .  10,671.4.53  .  7.862,961 

Products 

The  .'clling  value  at  the  factuiy  or  xvorks  of  the  principal  producis  are  give'* 
111  coiiden.srd  form  in  tlie  foiloxviiig  table; — 

Rubber  Good-s.  Riil.ber  Hoot  and 

Factory  .8hoe  Factory 

Products  lju.aiitity  Value  S  (liiantity  V.altio  ? 

.Viitomoliile  tires,  casiiips.  all 

sizes  .  I,293.(X)7  23,298.67;!  . 

Rubber  tubc.s.  all  sizes  .  ..  1. 117. 913  2.,''72,4.''7  .  . . 

RubbiT  tires,  solid  all  sizes  ..  158.781  510.!)42  .  . . 

MoloKycIc  tires  .  8..5.‘'(1  71.131  .  . 

Motorex  l  ie  liil'i  s  .  .  .  .'.;.7l7  12.3‘.)(i  .  . 

Hicycie  tins  .  I.''.5,613  244.;)2I  .  . 

Hicyclc  tubes  .  2;14.679  277,i>.56  ..  . 

Rul'lu  r  loi'txM.ar .  1.791.171  1,9.95.202  12  ('.9.5,827  15.85)6.371 

R, .liber  1  l(>tbmg  .  .  I2(l.(i()()  .  2!11.284 

Mec  liamca I  (loods .  .  717.14.5  .  464.988 


SampUt  an  AppUeation 


LUMBER  and  MILLWORK 


Telephone 
Victoria  1629 


425  Atwater  Ave. 


BRITISH 

CONSOLS 


MASSEY  HARRIS 


ihc  l)ig  uineliine  isineern  xxill  est.ib- 
lixl)  a  laige  distributiiiK  plant  here 
ir  the  »j)ii|ig 

The  (tot don  M.-.r), ax  builtliiw  ".c- 
i.llIM  .n  ;,n,J  li«(c  boll 

Ol  .  ii;  id  I  I  ibi  rli.tlmiz  |»»o;i|,'  ol 
Ho»  tmiiir  but  *11?  sotiiv  te««oii  Ibi  i 
ihgnvcd  i!«it  I'iiin*  Tin  liulld  lu 
»»  ii»4  ■  a  b*fiacka  for  tbi  wol- 
■!  1  >  .tu)  ws  Hic  «■)  aad  *!,•*,>!  ms 
•  u»0(*  P-  Void  he  Uei|r.<l  raltl! 

'•(•vri,.?'  « i(<  asw.n  V» 

»v  A  --A' ^  u»* 


r:.^y/i\vxr 

F.P.  WEAVER  COAL  CO 

wHOirsALt  trrAM  coal 


TAmuk  *iNaii  *•**  a 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  Sussex  . Dec.  15th 

S.S.  Waimale . Jan.  I5th 

FOB 

NEW  7.EALAM>  and  Al  STR.ALIAIV  TORTS 
For  rales  and  filher  iitformntioii  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

lle).Miljir  Service  From  Hesl  SI,  .tolin,  X.H. 

S.S.  Hen  ill  . Dee.  lofli 

WEST  AFRICA 

>cvv  Service  Cunniiii  (o  and  from  West  Africa  Coasts. 
Ke^nlnr  Service. 


FOR. RATES  AND  INFORMATION /APPLY 

ELDER  -  DEMPSTER  &  CO. 

UNUTEU 

133  Board  of  Trade  Building  -  -  Montreal 


THE  HNANCIAL  TIMES,  MONTREAL,  DECEMBER  11.  _ 

ICanadian  Shipping  and  Shipbuilding  ~ 
Helping  Canadian  Export  Trade  ^ 

_  .  - -  - - _  -  -  _  -  - - - -  —  Is  sll 

!  ,  icrov 

WHARFAGERATESil"  Sea«.n  Ju,t  Oosed  C.P.O.SJ  2 
MONTREAL 

unui  CITTTI  Eastbound  rassengers|^^ 

^  iCom^^y  Accordingly  Brought  43,000  Immigrants  to  the 


MORE  DEADLY  THAN  WAR 

atiitiKUcfl  mIiow  tbat  Influensn  i»  much  mare  dcattly  tbaa  war. 
la  a  few  mouths  It  took  more  victims  than  fell  In  over  four  }cnra  of 
rtClitlnff. 

That  It  lias  awakened  tkc  average  rltiaen  to  a  more  lively  sense 
af  the  constant  risk,  of  death  which  he  faces,  and  the  resalts  which 
would  ensue  for  his  dependants 
is  shown  by  the  enormonn  and 

fu7.7n*e"e%?:rer.i-.'"  Sun  Lire']^2U<!gANCS 

"o^lii!s^yo^u‘JsV"‘‘ Ganada 

For  Information  resardins  Head  Opficx^j^Montrbau 
neressary  protection  comma* 

iiicnte  with  the  T.  B.  Mocanlay,  Presidcat. 


A't  Vei-y  End  of  Season  the 
Much  Discussed  Wharfage 
Rates  Are  Now  Satisfactorily 
Placed  on  Modified  Basis 


pany  Accordingly  Brought  4.3,000  Immigmnts  to  the  Do¬ 
minion,  All  of  Whom  Satisfied  Requirements  of  Inimigra^ 
tion  Authorities — New  Liners  Promised  For  1921  Sejuson, 
Both  on  Atlantic  and  Pacific. 


Placed  on  Modified  Basis  |  with  the  dcpal  ture  of  three  r.p.  the  run  between  that  port  and  Van- 

With  Reductions  and  Some  I  O  S; ''««'•« ‘-"7“' tn  t-  Tann..rra 

j  ,  real  and  one  from  Quebec — the  Can-  Atlantic  foniiagp. 

increases.  j  adi^n  pacific  Ocean  Service,  closes  The  passenger  tonnage  on  the  At- 

I  one  of  the  most  successful  seasons  lantlc  at  the  end  of  the  1920  season 

At  the  very  end  of  tho  navigation  j  in  the  history  of  St.  Law  rence  is  about  154,500  tons,  while  at  the 

ason,  the  question  of  w'harfage  j  navigation.  end  of  tho  1921  season  it  is  expected 


Atlantic  Tonnage. 

The  passenger  tonnage  on  the  At- 


season,  the  question  of  w'harfage  j  navigation, 
rates,  which  was  a  somewhat  burn-  o-u  .  .  t  •  _  r 

ing  one  early  in  the  season  has  been  ^  ’v  « 

definitely  settled,  the  revised  tariff  ,  “  ^  ^  KA^nnn  ^  with  the  addition  of  the  Kmpress  of 

of  wharfage  rate^  which  was  drawplt^tf^bound  and  64  000  eastbound^  In  g; 

up  by  the  Montreal  Harbor  haili  ^  ramifications  of  the  ('.madian 

niissioncrs  on  July  15th  last,  having  f  Pacific  Ocean  Services  now  extend 

been  approved  by  His  Excellency  the  Mo  ooii  T*  Vif  •»  ^'**'*^  afO'ind  the  world.  This 

Deputy-Gove.rnor-in-Council  and  pro-  ^  '  is  well  iltustrated  by  the  fact  that 

mulgatwl  in  the  Canada  Gazette  of  ^  n  i”  vhn  ?irt  "iiT  ^  passenger  can  purchase  his  ticket 

.November  27th.  The  new  tariff !  in  Hong  Kong  through  to  En.giand. 

really  represents  a  reduction  on  ■  /  ^  be  met  al  Vaueouver  by  a  represent- 

.  1  .  i_  V..  •  _  avvA.,  I  woiTittrinoou  of  Ld-nsus.  rvwt->-»i»oTvt- 


ivigation.  end  of  tho  1921  season  it  is  expected 

,  to  reach  187,000  tons.  On  tho 

The  total  numoor  of  Passengers 


:  Novembor  27th.  The  new'  tariff 
really  represents  a  reduction  on 
I  rates  whb'h  have  prevailed  this  year, 
.  though  an  Increase  on  the  tariff  of 
:  inTvioiis  years,  and  it  is,  in  fact,  a 
I  compromise  on  What  was  originally 
;  ©ropose.d. 


luuiiucs  a.u.  S4  UU.U  umreio.e  loi  m  ,i,,ough  to  England, 

a  valuable  addition  to  the  manhood  Vaueouver  by  a  represent- 

and  womanhood  of  Canada.  company,  placed  on 

A'ew  Liners  Coming.  board  a  Canadian  Faeific  train,  be 

met  in  .Montreal,  board  a  C.P.O.S. 
A  prominent  official  of  the  C,P.  steamer,  and  be  met  again  by  the 
O.S.,  at  the  head  office  Of  the  com-  j  conipany’e  representative  at  Liver- 


COMPAGNIE  CANADIENHE  TRANjATLANTIQUE  UMlTTtl 


Route  Your  Freight  to  and  From  France  liy  the  Fracanda  l.ine 
FRO.H  WEST  ST.  JOH>  TO  HAVRE 
Dec.  IHlli  -  -  S.S.  MANOA* 

.Ian.  5th  *  •  .SJS.  KA.MARDIA’  t 

• — Carrying  first  and'thrid  class  passengers.  i 

FRO.M  REST  ST.  .lOHN  TO  BOKDEACX  &  BIEBOA 
Dec.  loth  -  -  S„S.  GEORGIA 
For  Rates  and  Jurllicr  information  apphj 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Tliree  Rivers.  Qiiebei'. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAIMSHIP  OWNERS  &  AGENTS) 

BEUULAB  SEBTIGES  OF  MODERN  FREIGUI  STE/VMERS 

—  FROM  — 

MONTRSAI.  . 

—  TO  — 

Hull — Imondon  &  Anliwev'ia 

(From  PORTLAND,  ME.,  to  HULL — in  MTHter.) 

(From  ST.  JOHN,,N.B.,  to  LONDON  &  ANTNVERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
.(From  Montreal,.in  Summer.  Si.  John,  N.B„  in  Winter.) 
Apply  to  : 

FURNESS  MTTHI  &4CO.,, LIMITED, 

3  Rohrd  of  Trade  BuUdiug  ...  MoutreaL 


S  in  the  end  of  August  of  last  year  5^ra^ionJ’"are  “  alre^dT  T 

^  a  new  tariff  of  wharfive  rates  was  ^re  already  well  undei  m  rase  he  i.s  going  to  the  Continent, 

a,  .7  ^  rates  was,  ^  handling  of  the  in-  =1  Havre  or  Aniwern 

;  issued  by  the  Harbor  Commissioners,  I  hnsiuess  /.Yuentert  in  ici9i  iiavit  oi  .‘viuwerp. 

to  which  ohlertion  was  mado  hv  the  I  tuismess  expected  in  1921.  Passengcis  iravelling  liy  the  At- 

'  .shipping  interests  'first  on  the*  which  will  be  in  business  [antic,  steamers  come  from  all  parts 

I  SSd  that  itm  n^^^  world,  a  number  of  ^hem 

'  ts.-nn  at  atie  notice  had  not  been  requirements  the  .Atlantic  ngina  Ihe  traiis-Paoiflc  sailings  bc- 

I  given,  and  secondlj-.  that  tliey  had  (nnnaca  .T-ni  i>o  inn..no,..na  k,.  *4,„  ”***“»  iraiisjaium  saiiiu.cs  oe 

I  not  been  ronsiilteri  The  lariff  was  Inci eased  b>  the  meen  Vancouver  and  the  Orient. 

held  over  Cntil  Januar^  1st  which  ‘he  past  season  the  C.P.O.S. 

I  innnnt  tsL  4*  ”  1®'-  '^hich  ^hieh  Will  be  16,200  tons,  566  feet  had  fifteen  sailings  from  Vancouver 

.n^raV  T  aiid  70  feet  broad,  with  a  speed  fo  ,he  oXnt  ai^  thXersa^ 

Antif  wif  •  latter  part  of  of  16%  knots.  The  first  of  these,  the  rom  the  Snt  to  VaL^^^^^ 

April,  when  navigation  opened.  Then  ic  ®  uireuv  lo  vaiuuuver.  r..iiu 

tha  atrUEale  W'as  renewed  and  there  e.\pected  to  be  in  sei-  of  these  steamers  had  ils  quota  of 

I  w^e  ^verar  the  St.  passengers  travelling  between  Eu- 

yiarbor  Commissioners  the  Board  of  ^/awrence  season.  The  other,  which  ,opc  and  the  Orient,  which  they  I 

i  ’r,.o.i„  4U..  _ rr>!.,i _ .! _ _ 1  ^IH  Probablj’  be  named  the  Mont-  were  able  to  do  using  the  Canadian! 

rose.  Is  now  in  process  of  con-  pacific  iliroughout  the  entire  dis- 


=  Strathcona  Fire  Insurance  Co. 

(TerMiUes  BnUdlng) 

00  ST.  JAMES  ST.  .  •  .  .  MONTREAL  ' 

Authorized  Capital  -  $500,000  Subscribed" Capital  -  *  $360,000 

Paid-up  Capital  -  *  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  December  Slat,  1919,  $464,725.00. 

II^^Ab  Independent  Company  with  Special  Ratea 

A.  A.  MONDOD,  T  J.  MARCHAND, 

President  &  General  Manager.  Secretary-Treasurer. 


BeR  Tel.  Main  2181-2182 


Harbor  Commissioners,  the  Board  of  „|jj  probablv  be  named  the’  Mont  ♦  ‘  f  " 

Trade,  the  Shipping  Federation  and  Zsi  is  now  in  ®  "" 

the  Denartment  of  Marine  and  Fish-  piocess  of  con-  pacine  Iliroughout  the  er 

o.f.  stniction.  but  the  date  of  deliverv  ..nre  The  C  P  O  S  ha= 

orl,3_.  The  roa.oD  8,vcn  by  Ite  con,- 


LOTS  OF  TRADE 

FOR  MARINE  COS. 


SAYS  OCEAN 

BOOKINGS  SLOW 


missioners  for  the  increased  rates  * — -  v-  — ....  •>*//'/*  i  oinces  anu  siau  in  uie  unem.  ean-i  London.— There  is  plenty  of  busi-  Mr.  Leo.  S.  Tobin,  passenger  traf- 

were  the  usual  ones,  namely,  in-  i  I  nited  States  and  Euroi)e,|  ness  In  the  world  for  all  Canadian,  rnapa^gi-  ^f  the  White  Star  lyine 

crea-sed  rn<;t  of  Hhor  -ind  of  /'om  ^  ®  .service  befoie  the  and  jn  this  way  is  able  to  look  after  British  and  .American  shipping  com-  •  . 

trtasea  cost  oi  laoor  ana  oi  tom-  pioao  nf  next  sp.i.son  _  _  _  _ _ t.i  4„,4i„ia,.oiiy,  offices  in  .Montreal,  who  has  just  re- 


tosv  m  moor  ana  oi  tom-|  <.,03^ 

;  modities,  coupled  with  the  fact  that  _.  , 

*  the  wharfage  rales  had  only  been  tonnage  on  the  Pacific  will  |  details  Incidental  to  travel 

j  raised  once  since  1914,  whereas  other  J*®  increased  by  the  new  Empress  of 
I  ports  on  this  continent  had  raised  1  32,000  tons,  644  Jeel  long, 


ami  relieve  its  patrons  of  the  many  panies  and  we  should  individually  -Montreal,  who  has  just  re- 


details  Incidental  to  travel.  increase  our  respective  facilities,  go  turned  from  a  trip  across  the  con- 

In  addition  to  the  passenger  ships,  out  after  business  and  forget  this  tinent,  states  that  ocean  traffic  book- 
the  C.P.O.S.  have  a  fleet  of  cargo  bugaboo  mercantile  marine  rivalry  ings  are  slow  in  the  tVest  as  com- 


I  theirs  twice  a  year.  The  shipping  I  hroacl.  and  with  a  speed  steamers  on  both  the  Atlantic  and  between  the  English-speaking  na-  pared  with  this  season  in  most  years, 

i  iveople  on  their  part  asserted  that  **  is  expected  that  she  the  Pacific,  wliich  maintain  a  regular  tions,"  says  P.  A.  Franklin,  presi-  Farmers  are  waiting  to  obtain  higher 

tie  port  of  Montreal  had  enough  I  ready  to  sail' from  Liveriiool  service  between  eastern  Canada  and  dent  of  the  International  .Mercantile  prices  for  grain  and  are  not  inclined 


I'  difficulties  and  handicaps  if  it  wore  . 

yf  to  compete  with  these  other  itorts  ®*’  .iune,  and  on  arrival  in  as  between  Vancouver,  Japan,  China  he  had  been  busy  here  making  ar 

IMtiniately  the  tariff  which  came  Wong  Kong  will  take  her  place  on  |  and  the  Straits  Settlements.  rangements  for  the  extension  of  th< 

into  effect  on  January  1st  was  services  of  the  International  .Mer 

modified  to  suit  some  of  the  wishes  DpCnipTC  CUID  I  vessel  ever  built  on  the  .Mer.sey,  is  the 

of  the  shipping  men.  rKCUlb  lO  OHlr  fourth  of  the  great  post-war  fleet  of  ^ 


for  Hung  Kong  at  the  end  of  May  the  various  ports  of  Eiiroiie.  as  well  .Marine.  .Mr.  Franklin  added  that  to  travel  at  present,  and  ordinary 
or  early  in  .iune,  and  on  arrival  in  as  between  Vancouver,  Japan,  China  he  had  been  busy  here  making  ar-  citizens  who  in  former  years  might 


rangements  for  the  extension  of  the  have  taken  a  short  trip  to  the  Old 
services  of  the  International  .Mer-  Country  for  Ciristmas,  find  that  the 


llC-P-DS  List  .managing  Director  of  Mppoh  vuseu  H  has  not  yet  been  decided  wi 

LWal  BWaWa  kIWI  Kalshu  Looks  to  Beffernieiil  ^he  Samaria  and  the  Tyrh 

i  Anaa  aaa^^  Next  April.  which  will  be  on  the  .New  Yorl 

iQyl  Vnll  llyi^O  Victoria. — .Mr.  Ishii,  managing  di-  ^oth  th( 

I  I  OailLlllUw  I'ector  of  the  Nippon  Yusen  Kaisha,  Wiia  and  Albania,  however,  wi 

I _ _ _ _  predicts  that  the  shipping  market  there  on  their  west-bound  trips, 

;  show  revived  activity  in  about  - 

*1  tllllVI  IVIIINI  nrfll  O’"  *'t2,y  next  year,  taking  tho 

j*  ilWIfl  ITIwI  a  I  llla^akiview  that  the  jirescnt  depression  is  - 

'  1 _  •  XT  1.  I  the  economic  situation  i.s  de- :  — 

I  Feature  is  Increase  in  Number  1  pressed  everywhere."  says  Mr.  Ishii,  I  '  ~ 

of  Liners  Running  Into  Mont-  |  "it  is  natural  that  the  shipping  mar-  ’ 

!  real  and  Decrease  of  Liners  •^s't  should  also  be  depressed,  for  '  -- 

Into  Quebec First  .^ailinv  shipping  depends  upon  foreign  trade,  i 

Win  It.,  eky.  A/ttnyy,.]  ”  It  is  a  matter  of  course,  however,  that ;  — - g,  n  - 

M  ^  Minnedosa  on  there  will  be  a  revival  of  activity,  and  j  •! 

May  oth.  the  question  is  when  it  will  come  j  - 

The  most  striking  point  about  the  '  present  things  are  now  so  ali-  ! 

list  of  proposed  sailings  for  the  St.  |  normal  that  the  present  supply 
Lawrence  season  of  1921,  which  has  !  tonnage  is  excessive,  but  this  is  only  j 
been  issued  by  tho  Canadian  Pacific  1  temporary.  If  the  latest  demand  for  1 
Ocean  Services  is  an  increase  in  the  I  ooromodities  in  various  countries  I 
I  number  of  liners  running  into  Mont-  |  comes  to  the  surface,  then  it  will  be  ; 

’  real  and  a  decrease  of  those  into  time  for  the  economic  situation  to 
Quebec.  shop  activity.  This  will  perhaps  oc- 

i  The  additions  to  the  Montreal  ser-  i  our  in  Apiril  or  May  of  next  year,  j 

'  vice  will  be  the  Victorian  and  the  I  the  movement  of  new  merchan-  :  yA-sr=if*>r. 

-Montcalm.  The  former,  which  was  ''‘li  commence.  By  that  timej 

t  mploj'ed  on  the  Quebec-Llverpool  the  economic  situation  will  be  stabil- 1 

run  during  the  past  season,  was  re-  I  '^ed,  and  the  movement  of  new  mer- ' 

oently  changed  from  a  three-class  1  chandise  will  be  sufficient  to  bring  | 

liner  to  carrying  cabin  and  third- ;  *'0'ivod  activity  to  industries.  I  T 

class  passengers  only,  and  at  the  ■  “Though  it  is  not  known  what  ship-  j  IjULOnCilll 

same  time  was  thoroughly  overhaul-  !  P'^S  policy  will  be  taken  by  America.  , 

led  throughout.  The  Montcalm  K  n  i  nor  is  the  fate  of  her  new  .Merchant 


PREDICTS  SHIP 

REVIVAL  SPRING 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  jiaur  Service  from; Atlantic  to  Pacific. 

HutlneFs  tiiei/  u-,  tlir  C'auadla^n  Paeifle,  ataere  posMblo,  fur  travel, 
for  freight,  for  hotel  eomfort,  for  prompt  despatch  and  de  llrt-rr  of 
telegrarus.  Tftvre  l»  no  higher  standard  of  service. 

For  Information  xegardinr  colonization  anddkusinix.  and  Indtntrla; 
oMnlngs  in  all  parts  of  Canada,  address'  Chief 'Commissioner  o.' 
Coioctxaton  an«U>«velopment,  Montreal. 

CANADIAN  PACIFIC 


Unexcelled  Freight 

and 

Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


1  t.  1,4  .t-M  «  a  .1.  cantile  .Marine  between  Germany  enhanced  cost  of  railroad  fares, 

vessel  ever  bum  on  the  Mer.scy  l.s^  and  the  L  nited  States  and  Great  sleepers  and  the  general  expense  of 

lOiii  10  c  „rea  pos  -via  ,  Britain  and  the  United  State.s.  The  an  overseas  trip  is  so  much  hi.gher. 
Len'SecedcVi:;  proposed  extension  to  the  service  is  that  they  are  content  to  stay  a. 

and  Tvrhennia  looked  upon  in  shipping  circles  here  home.  Mr.  Tobin  went  as  far  as 

It  nnt  vat  hnan  ,iapi<ip,i  «.hPthPr  as  a  Challenge  to  tlic  Harriman  lincs  Vancouver  and  was  in  touch  with 


it  has  not  yet  been  decided  whether 
the  Samaria  and  the  Tyrhennia, 
which  will  lie  on  the  New  York  run, 
will  call  at  Halifax.  Both  the  Scy- 


whieh  recently  entered  into  reci¬ 
procal  trade  relations  with  the  Ham- 


White  Star  agents  at  various  points. 
The  White  Star  Company  confine 


burg-American  interests.  Mr.  Frank-  their  traffic  to  the  North  Atlantic 


thia  and  Albania  however,  will  c.all  I  im  returns  to  the  United  States  this'  and  are  not  touching  the  Pacific 


M 


[firwAncar/  / 


•  Mi//f 


class  passengers  only,  and  at  the 
j  same  time  was  thoroughly  overhaul- 
ied  throughout.  The  Montcalm  is  a 


Lubricants 


new  vessel,  now  undergoing  comple- 1  Marine  Act  known,  it  is  certain  that  | 
^  tion,  and  is  an  oil-burner  of  16,200  i  “s*!®  '^>'1  regard  the  Pacific  as  a  suit- 
tons,  566  feet  long,  and  70.  feet  broad,  ■  mr  her  main  activities.  The 

with  a  speed  of  16%  knots.  These  '  American  policy  is  particularly  wor- 
■  vessels,  with  the  Metagama  Melita  thy  of  attention,  as  it  will  have  a  do-  : 
I  and  Minnedosa,  will  constitute  the  c's'™  effect  on  the  future  of  the  ship- 
i  -Montreal-Liverpool  service.  P>ne  market  in  Japan.”  , 

The  service  between  Montreal  and  -  | 

'Glasgow'  will  be  maintained  next  ijannfin  DATCC 
yrai  by  the  Pretorian  and  Sicilian, ,  nMKuUlt  KH  I  tw  1 

and  that  between  Montreal.  South-.!  a|#|  nrTrnDrUT 

ampton  and  Antwerp  by  the  Scandin-  |\|U  UL  I  CKKClY  I  . 

avian  and  Corsican.  The  Grampian,  _ 

I  Scotian  and  Tunisian  will  run  be-  itarpan 

tween  this  port  and  Southampton.  I ’ 
Havre  and  London  although  it  is  stall ,  ' ®  ‘ 

.d  Hat  ,b.  ,au„  b.  a  w/t  or  !  v„.c”ou™r  -""Ko’  imr' «  aarao  ' 

Sll  z'lxt  SarCd  bSnirbar;r' 

I  harkPfl  thprp  Board  on  August  1  ha-s  not  had  a  de-  r 

'  terrent  effect  on  the  shipping  coming  j 

First  SaMing  into,  or  going  out  of.  the  port  of  Van-  | 

i-i,-  .a,  .  _  a.  'f  Oliver,  according  to  the  members  of! 

*  ■  f'  ^  ‘he  transportation  bureau  of  tiio 
fleet  to  leave  this  port  next  season,  rinarrl  nf  Trade 

according  to  the  present  schedule,  1  meeting  held  recentlv  Ihe 

‘  on  May  6th.  .q/airtnan  .Mr.  W.  F.  McCllnto/k.  ask- 

She  will  be  follow'od  on  the  7th  by  i  ^  members  knew  of 

the  Grampian,  on  the  8th  l.y  the  Pre-  traffic  had  been  so 

torian.  and  on  the  10th  by  the  Meta- ,  answers  were  iin 

gama,  while  the  new  Montcalm  will  the  nogatlve  Mr.  Me- 

eommciice  the  reti^n  trip  of  her  (  ji  wouUI  be  i<TrieiMl)er- 


'.tlemher.s  of  Transportation  Hureaii, 
Viiiicoiiver  Hoard  of  Trade,  Know 
I  of  No  Traffic  Diversion. 

Vancouver.  -  The  lariff  of  cargo 


For  Manufacturing, 
Mining  and  Milling 

CVtlNOER  OILS 

Imperial  Valve  Oil 
Imperial  Cylinder  Oil 
Imperial  Capitol  Cylinder  Oil 
imperial  Beaver  Cylinder  Oil 
imperial  20tK  Cfntury  Cylinder 


ENGINE  OILS 
imperial  Solar  Red  Oil 
Imperial  Atlantic  Red  Oii 
Imperial  Junior  Red  Oil 
Imperial  Bayonne  Engine  0«i 
Imperial  Renown  OH 
Imperial  Oaa  Engine  0<l 
Imperial  Ari#  Compreeeer  OH 


'  barked  there. 

First  Sailing 

The  first  liner  of  the  C.  P.  O.  S. 
fleet  to  leave  this  port  next  season, 
according  to  the  present  schedule, 
will  be  the  Minnedosa  on  May  6th. 
She  will  be  follow'cd  on  the  7th  by 
the  Grampian,  on  the  8th  liy  the  Pre¬ 
torian.  and  on  the  10th  by  the  .Meta- 


maiden  voyage  on  Alay  14th.  The 
first  departure  ot  next  year  w'ill  take 


BECOME  A  REGULAR  READER 


It  CMto  a«ly  three  dallars  a  rear  far  rrrolar  leerktr  *al#Tarr  ta 

a  CaaoJIaa  aMrens. 

TU  VTHANOIAl.  TWCB  PTBLlSHIXt;  CO..  LiailTKD. 


■metoosa  flB« 


tor  wUok  saaa  The  riaaaalal  llozee  hi 


■VMCmrmoSSi  la  Caaa4a,  aa  m  m  reati  ai-TS  ter  rU  siaarht  l« 
UpmC  Brnato.  Ma.  •  raaei  7a.  tor  als  oMarha.  la  t  te<a4  atete*. 
asna  •  r«ar«  a^am  tor  tan  ■aaatha 

on  vnoBMte  .  Drofta  aoB  U*a*r  <«raare  aaraate  ta  OM 


the  past  season.  The  first  ocean 
liner  to  sail  from  .Montrejii  In  1929 
wa.s  the  Anchor-Donaldson  llri'r 
•Saturuia  for  Glnrgow.  on  May  v*ii, 
w hich  WHS  followed  by  tn*-  <r>'si<:in 
of  the  ( '.  I*.  O.  S..  (or  l.iverpool  on 
'he  nth 

\5  1th  the  \’l<'oilar.  tians'ei  r' i-i 
the  M/)ntr<'al  run  and  th*  I'rln- • 
Frle/lnrb  Vtiihe'ni  ha’ f  a' « 

').<  Ur'trf.  '.«/verr.t.-.<  !.’  '.i.’tao/  1’ 

O  S  IWiPt),  »  .11  r  ,’1  t.,  f  a  I  <  r.  Q 

at  rj  l,.*»rp'a/!  f.eit  ■<  T’-e.-r  a  ,(, 

l»»  (hr  Kolptc/s  </'  hr.'a.t,  ^r..;  t  ■ 
pre -a  c/f  I' :»!.•»■  (i.r  '  r,'  /.->  at  '■ 

ot-rt  (J  -  rr.aa/Y.  ’7 

,1.4  (I.1I  ;a  •*  o  Vtf  I  .<4  »»'■-  .. 

4.<Xiir<*>  -■»  I  '/jiloal'z 

Mar  :t<h  A.’r<atau>«  V.  iw 
4f-i*  la» VO  r««A«r,:e|  (iai  $•  fi  9 


•tl  th-at  al  the  time  the  ratt  s  were  ini 
pored  a  great  outcry  acalni.t  them 
i:'ad  ''.een  mlserl  and  polriUd  'o  the 
f'a"t  that  the  prropie  »h  i  paid  Ih' 
ra'es  wrT*'  the  merciranis  t,f  Vancr, li¬ 
ver  thr;n.,Hvt  In  r'af"  s  of  irb 

sliipments  oeing  made  ih.  rai  way 
conrpanl*s  ab*ort<e<l  the  rate, 

ANOTHER  CUNARD 

LINER  LAUNCHED 

W.W.  Wawaris  »»<■»<•«  '■< 

I’.  .I.Waf  •  1**7  «•  I 
Matrr. 

4.  .  s  ..r..  t.  •»..  )■  wM  t  -' 

*  *  *  ’  ’ 

A  •  '  -  *  ^  •  «r% 

•  40,4  a  l.mm  th-  *'  *  * 


Continuous  Economical  Service 

IMPERIAL  Lubricants  have  honestly  earned 
their  reputation  for  high  uniform  quality  and 
dependable  service  through  years  of  use  in 
Canada’s  foremost  industries. 

Through  perfect  lubrication  of  all  machinery 
parts,  Imperial  Lubricants  reduce  friction  and 
increase  power.  Greater  production,  minimum 
depreciation  and  real  savings  in  fuel  and  oil  result. 

Plant  operation  is  made  more  profitable  by 
the  standardized  use  of  Imperial  Lubricants. 
Each  grade  performs  a  definite  lubrication  function. 
Ample  supplies — all  grades — are  always  con¬ 
veniently  available.  Prominent  manufacturers 
use  and  recommend  Imperial  Lubricants. 

Thirty  Years  of  Satisfaction  ' 

IVr  have  used  Imperial  Lubricants  continuously 
for  30  years  or  more  attd  have  found  them  uniformly 
satisfuitory. 

— Christie  firou'it  Co.  Limited. 

Cuts  Lubricating  Costs  20'/, 

We  find  your  lubricants  of  Jiigh  standard  and 
tn-.ifnrw  ciunUty.  HV  have.  standardi~ed on  Imperial 
.'‘inlnr  Red  Oil  for  f/neral  tnr  throuf^hout  our  niilh. 

Jl  has  <  ut  our  lubru  aling  (n\t\  approsimalrlv  , . 

Crmtncial  I'ap'r  .Stills  Limited. 

Iiiipni.il  Ltibri*  .rt  ion  l-'iiKni*  *  r**  uiH 
h'  lp  >011  soke  yuir  p.irluiil.ir  Inin  h  .it  ion  jiiolF 
h-nii.  Write  to  .'’»♦»  t  hnn  h  bt  ,  T*»ronl(». 


IMPERIAL  OIL  LIMITED 

Po^ t  'Li^ht  -Li  ihrii  ril  ion 

I  1  *•  I  .»K  f « ,1  r  I  f  1 1  H  I  »«  .  i  .  i»>‘  L«  1 1  \  1 1  t  ,  I  i»  , 


■  ipil  Hfffliiiltiiirft  ai<_i  '•  •  i,**.*,' 


4tt  «>'  W  •* 


’  f  *  # 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  11,  1020 


Fluctuations  of  Active  Listed  Securities 


DIVIDEND  NOTICES,  ETC.  ( DIVIDEND  NOTICES,  ETC 


Canadian  Woollens 
Limited 


Monday  j  Tuesday 


Saturday 


Preference  Share* — Dividend  \o.  «. 


•Vbitilii  P.  dc  P.  Co . 

Uo.  pfd . 

Amcp-Holden  pfd  . 

Asbe.sto.*  Corporation . 

Do.  pfd  . . 

.\tlantic  Sugar  . 

Ikdl  Telephone . 

Brazilian  T.  L.  A:  P . 

Brompton ,  . 

Can.  Car  &  Foundry.  ...... 

Do.  pfd 

Canada  Cement  Co  . 

Do.  pfd  . 

Can.  Convertera . 

Can.  tlcn.  Electrie . 

Can.  .‘Steamship  Line.s . 

Do.  pfd . 

Con.  Mining  &  Smelting  . . . 

Detroit  United  Rj' . 

Dominion  Bridge . 

Dominion  Canners  . 

Dominion  Glass  eom . . . 

Dominion  Steel  Corporation 

Do.  pfd . 

Dominion  Textile . 

Howard  Smith . 


!  Notice  i.s  hereby  given  that  a  Divi- 
^  dend  of  one  and  Ihi  ee-  quartera  per 
'cent.  has  been  derlaroil  on  the 

‘  PUKFEKIiED  STOriv  of  Canadian 
I  Woollens,  Limited,  for  ihe  quarter 
lending  the  Slat  day  of  December,  1»20, 
'payable  tiuturday.  the  l.st  day  of  .lan- 
j  uary.  1321,  to  .Shareholders  of  record 
I  at  the  close  of  business  Monda.v.  the 
I  20th  day  of  Decemher,  1320. 
j  By  order  of  the  Board, 
j  WILLIAM  TINKER. 

Seoretnry-TrensBrer. 

I  Peterborough.  Ontario.  Nov.  SOth.  1920. 


Xlonll'C: 


Canadian  Woollens 
Limited 


Cl  Mn.ATIN  K  CON  VERTinLE  PRE¬ 
FERENCE  STOCK. 
DlIVIDEN'D  NO.  2. 

Notice  is  hereby  given  that  a  quev 
terly  dividend  of  being  at  the 

rate  of  7<7n  per  annum,  has  been  de¬ 
clared  on  the  Cumulative  Convertible 
Preference  Stock  of  this  (Company  foi 
the  quarter  ending  Deeember  .list. 
1920,  pa.vable  .T.anuary  1st,  1921,  to 
ahareholder.s  of  record  at  the  cIo.se  nr 
business  December  20th.  1920. 

By  Order  of  the  Board. 

F.  B.  WHITTET. 

Secretary-Trea.aur,'r 
Montreal.  December  l.st.  1920. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  one-quarter  per  cent 
(1  !«'■-,)  has  been  declared  on  tiie  COM¬ 
MON  STOCK  of  Canadl.an  XVoollens. 
Limited,  for  the  quarter  ending  the 
.21st  December.  1920.  payable  Satur¬ 
day,  the  l.st  day  of  January,  1921.  to 
.Shareholder.s  of  record  at  the  close  of 
business.  Monday,  the  20th  day  of  De- 
rember,  1920. 

By  order  of  the  Board, 

WILLII.Il.M  tinker. 

Secretary-Tren»«rer. 
Peterborough,  Ontario,  Nov.  SOth.  1920. 


I.akc  of  the  Woods  Milling  x.d.  pfd 

L.aurcnt  ido . . 

.Maedonidd  Co . 

Montreal  Power  Cons  . 

National  Breweries . 

Ogilvie  Milling  pfd  .  . 

Ontario  Steel  Products . 

Penmans  Limited . . 

Qiiebec  By . 

Riordon  P.  A  P.  Co. . 

Shawinigan . 

Spanish  River  . 

Do.  pfd  . 

Stet'l  of  Canada  x.d  . 

St.  Maurice  PnjX'r . ; . 

Toronto  Ry 

Tucketts  Tobacco . 

Wayagamack  . 

Winni|)eg  Railway . 


FIRST  OLMrLATIVE  PREFEIlEN't  E 
STOCK. 

niNTDENn  NO.  2. 

Notice  is  Inveby  given  that  a  quar¬ 
terly  dividend  of  2Ci,.  being  at  th*  rate 
of  SCe  per  .annum,  has  been  declared 
on  the  FIr.st.  v.'umulntive  Preferend 
Stock  of  thl.s  Company,  for  (.he  quar¬ 
ter  ending  December  31st.  1920,  p.ay - 
able  .lanuary  Ist,  1921,  to  shareholders 
of  record  at  the  close  of  business  De¬ 
cember  20  th,  1920. 

By  Order  of  tlie  Board. 

F.  B.  tVHTTTET, 

Sccrefary-Trea.siii 
Xlontreal,  December  lat.  1920. 


international  Petroleum 
Company,  Limited 


Notice  of  Dividend  No.  1 


Enjo^^them 


I  NOTICE  js  hereby  given  that  a 
I  dividend  of  Jn  cents  United  States 
!  Currency  per  wharc  has  lieen  declar- 
led  by  the  Director.s  of  the  Interna¬ 
tional  Petroleum  Company.  Limited, 
land  that  the  same,  will  be  payable  on 
!or  after  the  :ird  day  of  .lanuary.  1 921, 

I  in  re.speet  of  the  shares  specified  in 
ian.v  Bearer  Share  Warrants  of  the 
j  Company  upon  presentation  and  de- 
i  livery  of  coupons  No.  1  attached  to 
;  the  said  Dearer  Share  Warrants  at 
jtlie  following  Banks: — 

(The  Royal  Bank  of  Canada, 

:  tin  Church  Street,  Toronto.  Canada. 

I  The  Farmers'  Loan  Trust  Co., 

'  l(i-22  William  Street,  New  York, 

NY. 

The  Farmers'  Loan  &  Trust  Co., 
Limited. 

,  2fi  Old  Broad  Street,  London,  Eng- 
’  laud. 

OR 

TIk'  Offiee.'s  of  tlie  International  I’e- 
!  troleum  Co.,  Limited. 

ritiChnreh  .Street.  Toronto,  Canada. 
The  payment  to  shareholders  of  rec¬ 
ord  whose  .share.s  are  fully  paid  up  at 
I  the  eirwe  of  biisiuess  on  the. Hist  day 
I  of  December,  1920,  and  who.se  share.s 
,  are  repre.sented  by  Registered  Certi- 
Ifleates  will  be  made  by  cheque,  iiiail- 
'ed  from  the  offices  of  the  Company  ' 
■on  the  31  SI  day  of  December,  1920. 

By  Order  of  the  Board, 

J.  IL  n.ARKi:. 

•SVt  rt’iary 

5(>  I'hnroh  Street. 

1  Toronto,  Canada 

list  Derember.  1020.  1 


{  < Furnished  by  Balfour,  White  &  Co.) 

Hid  J 

I  Helding  Corticell!  pfd . 

j  l3o.  eom ...  ...  ,‘JO 

Brandram-Hendersen  pfd  .  .  8‘* 

I>o.  rom . .  . 

Can.  Consolidated  Felt  pfd  .  t>^ 

Canadian  Fur  Auction  Sales  pfd. 

I  )f>.  com . . 

('anadlan  Woollens  com . 

f  'uban-Canadian  Sugar  pfd  . 

Do.  com . 

Dom.  Power  A  Trans,  pfd . 

;  Do.  com . . 

Drvden  Paper  . .  24 

;  Frontcnac  Breweries.  .  .  . 

i  Galt  Brass  com  . 

'  Holliftgcr  ('onsolida^'od  Gold  Mines  5  fio 

I  Homo  Bank . .  5*7  1 

Imp.  Tob.  Can.  Ordinary  ..  4’j 

Internat.  Milling  pfd . 

Ix)ows  Theatres  Montreal  pfd . 

!  Do.  com  . 

[  Ia>owr  Metropolitan  Theatre  com.  H 
:  lyocws  Theatres  Ottawa  pfd 

Do.  com  .  9^4 

Mattagami  pfd .  74 

Do.  com  . 2.‘» 

Montreal  ('ity  District  Rank  1 

Montreal  Oil  . .  .VCc 

National  Brick  . 

North  American  Pulp .  ...  o^^ 

Provincial  Bank  .  1 

Uiordon  Preferred  *New»  .... 

Do.  (,'ommon  (Newl .  2H  2? 

Shale  Brick  of  ('anada  .  14*^. 

Southern  Canada  Power  pfd  .  *>0 

Do.  com  . 

Sterling  Bank  .  107  1 

Sterling  ('oal .. .  21 

Tram  Power  lOl^ 

Western  Grocers  pfd  . 65 

Whalen  Pulp  (i-  Paper  com .  J 1 

Do.  pfd  . . 

I  NLISTRD  BONHS 
Grand  Trunk  Pacific  4*s  1965  65 

Canadian  Northern  Ry.  4's  1930 

t(Juaranteed) .  82}  i 

T,.aurentide  Power  5’s  1946.  .  85 

Shawinigan  Water  &  Power  5‘2’s 

J950  93 

Western  Power  of  Canada  6*8  1949.  BOj'i 


Dominion  Textile  Company, 

LDIITFD. 

NOTK'F  OF  DITrUENO. 

A  dividend  of  two  and  ono-li.alf  per 
cent.  {2VzVr)  on  the  Common  Stock 
of  the  DOMI.NION  TEXTILE  COM¬ 
PANY,  Ll.MITED,  has  been  declared 
for  the  quai’tcr  ending  31.st  Decem¬ 
ber.  1920,  payable  JANUARY  3rd, 

1 1921,  to  shareholders  of  record  DE¬ 
CEMBER  15TH.  1920. 

By  order  of  the  Board. 

JAS.  II.  WEBB. 

Seeretary-Trea.surcr. 
,\Iont.re.9l.  Oth  December,  1920. 


Furnished  h^  Shoarsoii-Hanmdll  &  Co. 

Dec.  3rfl 
(*lo«e 


Nr: 

(‘hangc 


.Mli«?-Chaln!ers 
.^m.  -Agri.  Chemical 
Am.  Beet  Sugar 
Am.  Bosh  Marnelo 
Am.  Cun 
Am.  Car  &  F 
Am.  Cotton  Dil 
.\m.  Dr.  Syndicaie 
Am.  Hide  l.,r:athcr 
Do.  pfd  .  .  . , 
Am.  Ic»* 

Am.  Inter,  t-orji  .  ,  . 

Am.  liinsted . 

Am.  liocomotive  .  . 
Am.  Ship  Com  . . 
Ani.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar  . 

.Am.  Sumat,  Tob 

Am.  Tcj.  A-  Tel  _ 

Am.  Woollen 
Anaconda  Copper 
Atchis^on , 

Allantic  (t.  &  W.  I . 
Huldw  in  1a>co  .  .  .  . 
j^alt.  &  Ohio 

Barrett  Co . 

Roth.  Motors 
Bethlehem  Steel  iB» 
Brfiokljn  R.  T 
California  Petrol 
j  Canadisn  Pacific 
I  Centra!  Leather  .  .  . 

I  Cerro  de  Pasco 
Chandler  Motor'i 
f'hica^o  M.  &  St.  P. 
Chicago  Rock  D  .  , . 
Chile  ('opp<  r  ('o  .  . 
('hino  ('upper 
I  (''onsolidaled  (ias 
j  ('ontinentai  Can  .  .  . 
Corn  P’*odtirts 
Oucible  Steel  .  .  , 
Cuba  Cane  Sugar  .  . 
(''oliiir.bia  Gas 
Denver  pfd 

Kndicott,  .1  ..... 

Fne  Railroad 
Famous  Players  ... 
Freffiort  Texas 
(ieneral  Klectric 
General  Mot‘>n» 
(ioodrieh 

(ireat  Northern  pfd  . 
Great  Northern  Ore  , 
Gull  States  Steel 
Mask  Bar 
Inspiration  Copp*  r 
Internal.  Harv.  N.  J 
Internal.  Nickel 
Int.  Merc.  Marine  . 

Do.  pfd 
Internal.  Paper 

('.  Soiilhorn 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES,  ETC. 


The  Royal  Bank  of  Canada 


Victor  E.  Mitchell,  K.C.,  D.C.L. 

A.  Chase-Ca^icraln,  K.C. 

EirnI  M.  McDou)!*ll,  K.C..  Oilbert  S.  Stair*.  K.C. 
t’ierrc  F.  Casgrain,  K.('..  M.P.,  Leslia  G.  Boll, 

S.  C.  Dcmori 

ADVOCATES.  BARRISTERS,  ETC. 
Royal  Trust  Chaoibers  107  St.  James  Street, 

'• - -  .  MONTRE.AL 


.i.vxi’.VL  meetlm; 

^THE  Annual  Genera!  .Meeting  of 
*  the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Office,  147 
St.  James  Street,  in  the  City  of  Mont¬ 
real,  on  Thursday,  the  13th  day  of 
January,  1921,  at  11  o'clock,  a.m. 

C.  E.  .NEILL. 

General  Manager. 
Montreal,  December  i.  1920. 


teilTel.  M.S  01:9-70 


C.  H.  CAHAN,  K.C 


Barrister  and  Solicitor 
1  RA.NSPORT.M  lO.N  BUILOI.V 
12u  6t.  Janies  MontreaU 
1  el.  Main  1259. 


fEOMAN,  DALEY  &  itUTLEDGE 


F.  YEOM.\.N 
.  McL.  DALEY 
L.  RLTLEDGF, 

BilKKiSl'ER.S  &  .SOLICITORS, 
Iramway  Building, 
HALIFAX.  N.S. 


Lllin  KB. 

Dividend  Xofiee. 

Notice  is  liereby  given  that  a 
dividend  of  one  and  three  (iiiarters 
I  jier  cent.  )  has  been  declared 

on  the  PKEFEItRED  STOCK  of  Do- 
I  minion  Glass  Ciynpany,  l.lmited,  for 
the  (juaitcr  ending  the  3.1st  da\  of 
December.  1920,  pa.vable  Saturday, 
the  Isl  day  of  January.  1921.  to  Sb.aie- 
bolders  of  record  at  the  close  of 
business  Wednesday  i  he  15th  day  ot 
Decemher.  192o. 

By  order  of  the  Board. 

-MEKVVN  OFFER. 

Conijii roller  &  Seereiar.t.  j 
•Monircal.  IStli  .Noveinlier.  192".  ! 


CONSULTING  ENGINEER 


Toronto  Unlisted  Market 


Kichardflon,  Sheppard  &  Thorburn.  Limited, 
Investment  Securities,  Royal  Bank  Building, 
Toronto. 

Stocks  Bid  Asked 

.Alberta  Pacific  Grain  pfd  . .  . .  85 

Ames-Holden  Tire  com  .  40 

Belding-Paul  com .  . . .  37 

Do.  pfd . .  . .  HO 

Brandram-Henderson  pfd .  88  92 

Canada  Furniture  pfd  .  2u 

(.'anada  Machinery  com .  34 

Do.  pfd .  58 

Can.  Marconi  .  2‘a  3'2 

('anadlan  Oil  com  . . . . .  62 

Do.  pfd  .  .  . .  95 

Can.  Westinghouse  .  105  110 

Cock^hutt  Plow  pfd  .  65  60 

Dom.  Manufacturers  pfd .  65  75  j 

Ue).  com  . .  \i 

Dom.  Power  &  Trans,  com  . .  43  I 

Do.  pfd  . .  8812  ! 

Dunlop  Tire  pfd  .  .  86  90  I 

Home  Bank  9S  101 

International  Milling  pfd  . 90  I 

King  Kdward  Hotel  com .  .  .  6(»  65  j 

I.K>ews  Hamilton  com  .  . .  115  : 

Do.  nfd  .  85  ‘ 

Marcus  Loew's  Theatres  pfd .  90  j 

Robert  Simpson  pfd  . 78  } 

Sterling  Bank  .  107  Ill 

United  Cigar  Stores  pfd .  I  75  2  25  ' 

Do.  com  . .  .55  75) 

Western  (trocera  pfd  . .  68 

Sterling  Com!  com  19  22 

Whalen  Pulp  Pai>er  com  . .  24  25 


Place  d’.Arme- 


Phone  M.  8241 


Dividend  Xo.  12. 

.Notice  is  hereby  given  that  a 
quarterly  Dividend  of  One  Dollar 
(.?1.00)  i>er  share  has  been  declared 
on  the  Capital  Stock  of  the  (.'oinpauy. 
for  the  quarter  ending  December 
31st.  1920.  payable  January  3rd, 

1921,  to  shareholders  of  record  at 
the  close  of  business  on  tlie  lolli 
Deeember  1920. 

By  order  of  tiie  Board. 

JAS.  R.  HITCH  IE 
Assi.  StKiretai y-Treasiircr. 
.\loiurcal,  November  llili,  1920, 


DOMINION  GLASS  COMPANY 


i  LllllTLD. 

1  Dividend  Notice. 

.Nonce  is  liereby  given  tlir.t  a  divi¬ 
dend  of  one  and  one-half  per  cent. 

has  'occii  declai’fd  on  the 
jcO.MAlO.N  STOCK  of  Dominion  (Uasii 
Company,  i.imiied,  foi'  the  quarter 
ending  the  3Isi  day  of  Decenitgir, 
1920.  iia.'ablc  Saturday,  file  l.st  day  of 
January,  1921.  to  Sliarelioldors  of  rec¬ 
ord  at  the  close  of  business  Wednes¬ 
day,  the  lotli  day  of  December,  1920. 

By  order  of  the  Board. 

MERVYN  OFI'EK, 
Comptroller  &  Seerttary. 
.Monircal.  18th  November,  1920. 


Kan'^a-  .  - . 

,  Kelly  Springfield 
I  Kennocott  (^(>pp«T 
Keystone  Tire  h  R 
I.ackaw'anna  Steel 

lA‘high  Valley . 

Maxwell  Motors  . .  . 
Mexcian  Petrol  .  .  • 
Miami  Copper  . 
.Midvale  Steel 
\f.  St.  P.  &  S.  S.  M 
j  Mis.souri  K.  and  T 
Missouri  Pacific  ... 
National  Enamel  . 
National  Lead  . .  . 
Nevuda  Consol  C‘op . 
New'  Haven 
Norlh'^rn  Pacilic 
No\a  Scotja  Steel 

Pure  Oil  ('o . 

Pan.  Amer.  Petrol  . . 
Penmsylvunia  K.  K  . 
Pere  Marquette  . . . 

Pierce  Oil . 

Punta  Sugar  . 

Pierce  Arrow  . 

Pittsburg  (oal 
Hay  ('on.  U  opper 

Reailing  . 

Republic  iron  &  S . 

Royal  Dutch . 

St,  Louis  &  S.  t 
Sinclair  Consolidated 
Slo3?  SheffieM  ... 
Southern  Pacific  ... 
Southern  Railway  . . 


George  Lyman 

IN.SLRAN'CE  brorkb 
Lewis  Bldg..  17  St.  John  SL 
FIHK.  LIFE,  .11ARINE,  ACCI- 
DENT.  AL'rOJlOBLLK,  LTC. 


We  Offer  Subject  to  Prior  Sale  Common  Stock  of 

MONARCH 

TETROLEUM  CORPORATION 

Refining  '  Producing  -  Distributing 

Authorized  Capital  $6,000,000 

Assets 

50  Producing  Wells 
8  Wells  Drilling 
26  Wells  Under  Contract 
16,000  Acres  of  Oil-lands 
47  Field  Tanks  for  Storage 
Wholesale  Distributing  Stations 
Buildings,  Equipment,  Etc. 


BONDM 

American  Sales  Book  6s  ... 

P.  Burns  1924  Ss  _ 

I  Can.  Machinery  6s  . 

'  CoUingwood  Shipbuilding  6.8 

Dunlop  Tire  Bd« . . 

Rastern  Car  6s  . 

Gordon  Ironsidfw.fis  . 

Wm.  Neiison  Hs  . 

Mex.  Northern  Power  Sa  . . 

John  Morrow  Screw  58 . 

N.  S.  Steel  Bds.  6s  . 

Ontario  Pulp  Os . 

Porto  Rico  08  . 

Sterling  Coal  6s  ... 

Toronto  Power  1924  5? .... . 

Toronto  Paper  6p . 

Western  Canada  Power  68  . 
King  Edward  Hotel  78 . 


The  Canadian  Crocker- Wheeier 
Co.  Limited 


DividiUitl  XoHce, 

j  Till'  Directors  of  The  Canadian 
j  Crocker-Wlieeler  Company,  i.imited, 

I  have  declared  a  One  and  Three 
iQuarter.s  per  cent,  dividend 

'on  the  jircferred  stock  of  the  Com- 
'  pany  for  the  three  months  ending 
;  December  31st.  1920,  to  shareholders 
jof  reeord  Deeember  21st.  1920.  Also 
I  a  dividend  of  One  and  Three  Quarters 
j  per  cent.  (1^4 95')  on  tlie  common 
stock  of  tlio  Company  for  the  three 
jmonth.s  ending  Decemher  31st.  to 
sliareliolders  of  reeord  Doeemher] 
21st.  1920. 

The  .stock  books  will  be  clo.sed  I 
from  Hie  21  si  to  the  31st  of  Decern- 1 
her,  l)o:h  days  inclusive. 

Cheeks  will  he  mailed  to  share- 1 
liolders  on  Deeeiul'er  i’.lst.  1920.  | 

By  order  of  the  Board.  I 

11.  A.  BUK.SON.  j 
Seenuary. 

!Si,  Calliariues,  Dei  ember  (ilb.  I!i20. 


RESEARCH  BUREAU 

Bcacarebra  by  Specinllat* 
Arranged. 

Reports  and  lulurination  on 
Industrial  Devclopmrnt.  Pat¬ 
ent  and  Trude-.Maik  Matters. 
Recent  Technical  Literature. 
.Scientific  Progress. 

HANBURY  A.  BUOOEN 

'i'el.  I  p.  0476. 

712  I>l(|.VIVIOM>  HLDC., 
MONTKF,.\I., 


NEW  TOBK  COTTON  EXCBANGK  PRICKS 

(Furnished  b.v  Jenks.  Gwynne  &  Co.) 

Open  High  Low  Closini; 
1680  1696  166«  1572-7.'> 

1690  1607  1680  I  586~8H 

1600  1625  1696  1600-02 

1620  163.<)  1606  1606-08 

1690  1603  1590  1585-89 

1565  1570  1562  ]567  trdg.  i 

1 625  unchanged.  | 


January  . . . 
March  . 
May 

July  .  . . . 

October  . . . 
December 
Spot  Cotton 


CHARTERS 


j  IIIVIDKNDS  DKCLARED 

I  Can.  I’acirte  Ky  ,  ■  ■  ■  2‘s  Dec.  S 
I  MuntroaU'oltonJ!  pfd.  1%  Deo.  11 

Do.  vorti  .  IS  L 

('an.  G<*n.  Kluotric.  2  Jan.  ^ 

Cun.  Slonmship  l.inos  com  1*^4  T)po.  li 
Do.  pfd  T*'*  Jnn.  1 

>  Wabji*<'*o  Gotten  ('*'»  Ltd.  I  Juii.  * 
Dom.  GlttAACo.,  Ltd.,com  l.ta  1 

Do.  nfd  . Jan.  I 

Bunk  of  Nova  Scutiu  ...  4  »ian.  • 

MolHonR  Bunk  ...  3  Jan. 

McIntyre  Porrunim*  ' 

Mlnu8  l.imitcn  ....  5  ,iftn.  I 

Diiininion  Hunk  . 5x1  Jxn.  :l 

Bi'hling  t '•»rticclli  ...  I**  Diw  l.i 

Ttvtikc  Bro4.,  pfd  ...  1*4  D«'C.  IH 

Dom.  Iron  ^  pfd  .  1**  Jan.  1 

D«>m.  Stwl  ( 't>rp  1*4  .f»n,  1 

Twin  Gity  Rapid  Tranaii 


L.’R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


Production 

The  present  production  of  the  corporation 
is  approximatively  3,000  barrels  daily. 

Earnings 

The  company’s  income  is  at  a  rate  sufficient 
to  meet  all  fixed  charges  and  preferred 
dividends  and  leave  a  balance  available  for 
common  now  outstanding  at  a  rate  of  54 
per  cent,  per  annum. 

Send  for  Complete  Prospectus, 

Balance  Sheet  and  References 


I  Ontario  Charters. 

G.  M.  Gunn  &  Son.  Limited,  London, 

|2U,000. 

Great  Kirkland  Gold  Mines.  Limit¬ 
ed,  Toronto,  $1,500,000. 

Prlino  Silver-Cobalt  Mining  Co.. 
Limited.  Toronto.  $1,000,000. 

The  St.  Thomas  Lawn  Rowling  Club, 
Limited.  St.  Thomas.  $10,000. 

Canadina  Oakville  Co.,  Limited. 
Hamilton,  $100  000. 

The  Grini.sby  Club  Realty  Co..  Lim¬ 
ited.  Orim.sby.  $40,000 

Shepherdson,  Limited,  Sliepherdson. 


\  Jr''  ,4’  NEW  YORK  I’I'RB  PRK'KS 

3  Dec.  !♦>  . 

}  Dec.  15  I  Stocks  Bid  .Asked 

j  Aetna  Expli>8ivcs  .  9’*  9*^ 

I  Doc.  1  I  jlritiRh  Empire  Steel .  20 

I  Dec.  20  Do.  7  p.c.  pfd  .  40 

\  l>cc.  I  ‘  (’aril)  Syndicate  .  9^3 

i  Nov.  30  ('ities  Service .  8II4  3l*i 

I  t)ec.  1 5  '  t'oAdon  . .  6  6*4 

1  Dec.  t  ('ramp  .  . . . .  30  70 

‘  ('urti.«8  . . .  2  3  I 

\  r*cc  U  Elk  Ba*in  .  s  8(4 

I  I  »»'C  1 4  i  Farrell  . . .  15  17 

I  T  iMcral  Oil  .  ......  .  2  2'* 

Dec  15|(tillrttc  . .  ...  30  40 

Dec.  1.5  iHmeml  Avphalt  .  39  .19' 2  ' 

!><•«  15  Inter.  Ituhlrer  ...  ..  T  10 

Dec  15  I  Inter.  Pete  . .  I6t»j  16?^  | 

Dec  15  l4iki' Terpedtv  .....  . .  S  \^  ■ 

Manand  fteftrung  ...  ...  2*»  2^ii 

De<  15  McNamara  ....  ..  -**1^  W 

IVc  Midwent  Roflniny  ,  .  I H-  'IS 

Dec  2 1'  :  Moli'f  PriMliicta  ...  .40  TkI 

•  S.vrih  Ametieaa  I*ulp  •’*  5'a 

IV'C  31  ...  24 

iiaiifet  (iull  . . 

l*e^  I  Salt  i  leea  .. 

Himm* 

lw  ;«  S4i*^lU  (».j  ' 

I**  7ff  f*taeAaf<4  ktfic’-R  ' 

N.  9  %o  le«a*Haf\#K*  f* 

1  w  18  TVnfYieai 

IV.  *1  4  A  M 

\  * 

fC  t*  •  |«»  ♦  *  I 

^  9  * 


rvFCUTivi  on  fcrs 
Ronm  jot  Rnial  lUnk  Rldi;.,  Tnrnntn.  DnI 


F,  \V.  Fenrnian  Co.,  Limited.  Hamil¬ 
ton.  $1,000,000 

Canadina  Roln-Floor  G.arsgo  Co. 
Limited  Fort  Franee.s.  $100,000. 

Mutual  Telephone  Co,.  Limited 

!t)rmia.  $800. 

'  Tlie  Coleman  Lunvp  Co..  Limited, 
.Toronto,  $I:«0.000. 

.Vdelaide  Realty  Co  .  Limited.  Tor- 
I'Ul.-i,  $200,000. 

I  Tlie  S.'ii  nia  Oil  and  Ga.s  I’o  .  Limited, 
.•^.irnla.  $500,000 

Th.'  Fort  Hope  Knitting  Co,.  Lr...!'.- 
< Foil  Mop*.  $10,000 

«».li't  lte..ll^^  t*’,  Liin'to^i  T.i'‘.*ul' 
It  .Ml  OO'i 

Koi:  \V.  ..  I.!m,(e.t.  2\:entt.  - 


nrjANt  H  or  I  If  I 
MU  nis  I 

IN  I  H  I  M  I 

•  \  ni  MMM  S,  1 

II  Mt  Nt  H  1 


L  H.  Seale  &  Co.,  123  Bay  Street 


Phono  .Vdelaide  74.’>0 


65 

_ 

lOO’i 

t 

110 

. 

. 

941-5 

21 

80 

793-4  i 

48^2 

50H> 

101 

. ! 

21 H 

21  h; 

145 

154  ; 

102 

ia3  i 

84 

91  hi 

91 1  i 

9844; 

l>3  1 

til  .-4 

58  1 

90  ' 

j  Wednesday 

1  Thursday 

j  High 

jl^W 

Askedj  Bid 

1  58 

1  57 

.56!.«,  5612 

!  85 

j  85 

85  .  .. 

'  . .  ,  '  34 

86 

i  83 

'  86  i  84 

1 

9.51 4 1  94 

•25 

24 

251;!  '24 

.33 
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87 

86 

....  1  S7  ^ i 
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59 
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70 

.  70 

17 

mi 

17  161-2 
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105  . 

. 

. 

60>  -2  58 

4534 

4.5  ?j2 

46  46,1* 

6t5 

65 

llOJi 

110 

.  110 

93ii^ 

’93  4 

94.v<. 

93?tl 

93?  4  i  $»•'? 

’ 

23  ;  21 

795.^1 

79*5 

795^^!  79,1-2 

48i'2j 

49  1  -48^ 

1 
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You.  Should  Appoint  ATrust 
Company  Your  Executor 

—because  itiis  capable  and  reliable. 

-  because  it  has  continuous  existence.  An  individual  may 
die  at  a  critical  time  in  the  affairs  of  your  Estate. 

-because,  acting  in  this  capacity  it  is  directed  by  the  judg¬ 
ment  of  a  group,  of  experts.  The  judgment  of  an  individual 
is  limited. 

■  -because  it  is  flnanrially  responsible  and  intelligent.  An 
individual  raay  be  honest  but  is  he  flnancially  responsible? 
You  or  yourfheirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT.  ;iVenldent  A.  J.  BROWNi  K.C.  Vlce-Presld^n* 
F*  <n.I>ONALDSON.  (vencral  Manager 

X3  PLACE  D'ARMES 


CONSERVATIVE  ADVICE 

In  s  peifod  snob  as  the  present  straiid  advice  Is 
particnloily  naeessary  in  aelectlng  securities  for  to* 
vestment  As  the  process  of  deflation  has  evidently 
commenced.  If  Is  evident  that  many  oompanles, 
which  made  abnormal  eandnrs  dnitng  the  was 
period,  cannot  be  expected  to  do. so  nnder  normal 
oonditlotts.  On  the  other  hand,  other  Industries  are 
Ukely  te  be  little  affeeled  by  chanced  ooadltloat, 

We  offer  oigr  eervlees  In  -  conneetlon  with  the 
eholoewf  Investments. 

McCuaig  Bros.  &  Company 

MSMBSRS  OPma  agONTtUML  STOCK  BXCHANeE 

Cor.  Notre  Damn  &  St.  Ffancola.XBvIer  Streets 

MONTREAL 


THE  FINANCTAL  TIMES.  MO.NTBEAL.  DECEMBER  11.  J920 

WINDSOR  HOTEL  ITORONTO  HAS  iCANADA  C^AR  AND 
/EARNEM.7  P.C  IsMjRT  bEMAND  P®™"™ 


I  amouMinK  to  $172,73,  a.s  compared 
I  with  $172,177  in  1919. 

I  While  the  net  profits  only  show  a 
I  slight  increase  over  a  year  ago,  the 
I  statement  discloees  that  before  the 


1920. 

1919. 

$173,733 

$172,177 

27,000 

27J)00 

.  145,733 

145,177 

.  120,000 

90,000 

.  25,733 

.56.177 

.  522,400 

467,222 

OtaMMa  #.  B-Mlvialw 
O.  SMo  SSeOoalw 


fr.  jfjiaaemtir 


n  Avksc*  aSaCUMds 

Clar— «ii  BSvOuUn 


The  Swing  of 
the  Pendulum 

Liquidation  in  commodi¬ 
ties  and  stocks  actively 
continues  from  day  to  day 
— thereby  diverting  the  at¬ 
tention  of  investors  to 
standai'd  bond  issues. 

Of  these  the  premier  se¬ 
curity  for  Canadian  Buyers 
is  the  Victory  Bond  in  any 
of  its  seven  maturities.  VVc 
are  always  glad  to  answer 

:  question!;. 

jOHNSTON  it  Ward 

MKAIDEKS  MONTREAL  STOCK  EXCHANGE 

1 36  St.  James  St.  MONTREAL 

HALIFAX.  ST.  JOH'JS,  NFLD, 
MONCTON,  ST  JOHN.  N.E 

lllii .  . Iillll 


(Results  for  Year  Kluling  October  '  >'>P<'<'IhI  Advantage  to  (ompuny  to 

I  Allow**d  Payment  of  Bonus  in  tMU  If ll"TflDltv  ■  Have  .ffatler  .Settled  by  End  of  | 

I  Addition  to  Regular  |  H||  W  I  w  I  villLO  Calendar  Year.  |l 

Dividends.  j  Canadian  Car  &  Foundry  interests;! 

The  finaucial  .statement  of  the  ^  ,  'Z  7.  ..  .  i  work  trying  to  determine  thei 

Windsor  Hotel  Company,  for  the  L®ntinued  Active  Irading  in  liest  manner  in  which  to  adjust  the  I 
year  ended  October  31.st..  makes  a  (Jovemment  Securities  is  the,  arrears  of  preferred  stock  dividends. 

;  satisfactory  showing,  net  profits  Outstanding  Feature  of  Busi*  ;  R<-’t;^“tly  a  proposal  had  been  made  | 

I  amounting  to  $172,73,  a.s  compared  npoc  on  Toronto  Stock  Ex- 1  second  preferred  stwk.  i ; 

1  with  $172,177  in  1919  ®  .After  a  turther  study  of  the 

I  While  the  net  profits  only  show  a  change-— Liquidation  in  Other )  .^yon  recommendation  ha.s  been  j 

[Slight  increase  over  a  year  ago,  the  Securities  IS  Not  sp  Heavy.  .  made  by  some  of  tlie  interests  that  i  | 

I  statement  discloses  that  before  the  ■  ‘it  should  take  the  form  of  a  7->eai 

i  net  was  arrived  at,  the  sum  of  $405,-;  (From  the  Toronto  Bureau  of  Theiti  per  cent,  script  and  conferences  j , 
1668  was  written  off  for  repairs  and  j  Einiiiielal  Times.)  lore  now  lioing  held  as  to  the  best  i ! 

!  renewals,  as  compared  with  $189,-;  Toronto. — The  ouitstanding  feirtiirp  ‘  form  in  which  this  could  be  arranged  C 
i  477  a  year  ago.  j  of  trailing  on  the  Toronto  Stock  Ex- ‘for.  p 

!  After  deducting  bond  interest,  the'^^^’^oge  this  week  is  the  development ‘  It  in  stated  that  there  would  he. 
—  I  sum  of  $145,733  remained  available'  big  markets  for  Victory  bonds'  .special  advantage  to  the  company  in 

I  tor  application  on  the  outstanding  i  ^od  other  investment  secuilties. '  having  the  matter  settled  between  J 

[capital  stock  of  the  company,  equal  The  iiniLsual  demand  for  these  se-|now  and  the  end  of  the  present ; , 

;  lo  9.7  per  cent,  curities  experienced  during  the  firs.t .  calendar  year,  and  every  endeavor  is  | , 

j  The  profit  and  loss  account  com- P^’^ek  of  open  trading  has  continiie<l  j  being  made  to  have  a  settlement  [  j 
I  pares  a.s  follows;  to  be  steadily  maintained.  Rut  the  J  reached  by  all  interested  parties  in  , 

i  1920.  1919.  I  public  is  more  fully  in  the  market;  order  that  a  plan  may  be  agreed. 

:  Net  profits  ..  ..  $173,733  $172,177  f  tJian  the  most  optimistic  estimates  of  j  upon  and  carried  out  within  the  i  , 

Bond  lntero.st  ..  27,000  27^000,  couple  of  irionths  ago.  and  it  is  (Short  period  which  still  intervtmesj 

- - evident  that  there  is  an  excellent,  before  the  end  of  the  year. 

Balance  . .  145,733  145,177  j  inve.stment  demand  for  Victories  and  .  - - - ' 

(X)  Dividends  ..  120,000  90,000 '  higher  grade  investment  bonds..  nni/hP 

-  - !  Want  .Smaller  Scrip.  ‘FSTIMATINII  I  Klut 

Surplus .  25,733  56.177;  Just  how  great  this  demand  is,  tW  I  IIYIrt  I  "IlM  I  IllWfci  ^ 

Prev.  balance  ..  522,400  467.222,  can  be  judged  by  the  fart  that  a'  Ay  T/IDOMTH  DV  I 

-  - j  movement  is  now  on  foot  to  permit]  IJN  I  IJliUll  I  U  If  T  , 

Total  P.  &  h.  Sur-  the  issuance  of  $50  and  $100  bonds  iwiiwiiiw 

plus .  548,133  522,400 !  in  lieu  of  the  $1,000  bonds.  So  .great  _  — - 

- -  I  has  been  the  buying  market  for  the.  Final  Dislribntloii  to  Shareholders 

(X) — Including  2  per  cent,  bonus.  '  smaller  denomination  bonds  th.atj  Likely  to  he  In  Neighborhood  of  ' 
Few  changes  of  importance  are  there  have  not  been  enough  to  go,  $70  Per  Share, 

reported  in  the  balance  sheet.  In  [around  and  the  result  is  the  uiove-j  Toronto.  -On  the  local  Street  there 
the  assets  appears  a  new  item,  under,  ment  for  the  issuing  of  lower  scrip  has  betm  a  great  dial  of  discussion 
.the  head  of  “Investments",  amount- [  than  the  $1,000  bonds  which  arc  eoncerning  the  value  of  the  stock 
ling  to  $215,207.  The  cash  holdings ;  more  ea.sily  obtained.  of  Toronto  Railway,  following  upon 

1  of  the  company  show  a  reduction  of  I  The  requirements  of  the  present  the  .sale  of  the  power  and  radical 
I  $166,000,  as  compared  with  October  [  market  .seem  to  be  almost  altogether  interests  of  the  .Mackenzie  group  to 
;  31st,  1919.  Cash  on  hand,  however,  i  for  investment  securities.  The  bank  .  the  city.  Contentions  have  been  i 
still  stands  at  the  substantial  ffrtal  of  j  stocks  have  enjoyed  considerable!  heard  from  tintc  to  time  that  share-' 
$84,706.  ;  favor  and  several  of  the  investment;  holders  of  the  comfiany  at  the  ex- 

'  - - — - issues  have  shaded  higher  with  a  pjry  of  the  franchise  would 

nil  All/  trend  maintained  throughout  eventually  receive  the  equivalent  of 

'I^IANUAKU  DANII  week.  about  $80  per  share,  but  the  ba.sis 

(  ■  ■•■li# nill/  vnilll  Llqiiidutioii  Not  So  Heavy.  of  this  estimate  was  never  disclosed, 

nrrr’niyp  CTnOl/  liquidation  in  some  of  the  Even  now,  the  e.xact  position  of 

ll|”rrK|Nll  N  I  Nlj  II  ;  more  speculative  issues,  with  the  ex-  the  company  is  somewhat  obscure. , 

:  ception  of  Smelters  has  not  been  some  calculations  have  been  _ 

-  i  heavy  and  there  has  even  been  some  made,  based  on  the  available  infor- '  “ 

Allot  men)  to  .Shareholders  w  ill  be ,  improvement  in  certain  issues.  To-  nation,  and  these  would  seem  to  in- 
yiHdeoii  Basis  of  One  New  Share  i  ronto  Ralls  has  been  particularly  jp-ate  that  the  final  distribution  to'f 
for  Every  .Seven  of  Old  [active  with  the  Hydro-Electric  pur-j^,,e  shareholders,  allowing  about  $8,- i 

.  Meld.  j  cha.se  scheme  the  main  bull  argti-  the  plant,  would  be  in, 

i  Toronto.— Tile  announoenieiil  is'  *>*'*'*it-  There  appears  to  be  3- 1  the  neighborhood  of  $70  i>er  share.! 

made  by  the  Standard  Bank  of  Can- !  demand  for  Brazilian,  _ _ _  ' 

ada  that  $500,000  of  new  stock  will  i  though  sellers  were  in  evidence  early  j  i 

,  be  offered  to  shareholders  of  record  'he  week.  ATI  AyTIO  OMO  A  ll 

I  January  8th,  in  the  proportion  of  one  i  - -  '  H  I  LHll  I  Iw  OUUttR 

;  The  stock  will  be  offered  at  $1  DOMINION  FOUNDRIES  u/lll  RF  FINANfFR 

:  '  As  the  .stock  of  the  institiiition  is  “MELON”  IS  ANNOUNCED  ! 


I  &  COWBRS 


fVle.mbeps  of  the  Montreal  Stock  Exchangs  I 

*  130  St.  James  Street  | 

STOCK  BROKERS 

I  ~  ■'  ' 

I  .  HAL1F.4X  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WI.NNIPEG 

MONTREAL 

1  i 

I  Direct  Private  Wire  to  all  Branches  and  New  York,  i 


1  pares  a.s  follows: 

:  Net  profits  . .  . .  : 
Bond  lntere.st  .. 

Balance  . . 

(X)  Dividends 

Surplus . 

Prev.  balance  . . 


Total  P.  &  h.  Sur¬ 
plus .  548,133 


ESTIMATING  PRICE 
ON  TORONTO  RY. 


Likely  to  be  In  Neighborhood  of  ‘ 
$70  Per  Share. 

Toronto.  -On  the  local  Street  there 


STANDARD  BANK 
OFFERING  STOCK 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  2123  MONTREAL,  (Jue. 

2124 

2125 

2126 


PARTIAL 

PAYMENT 

PLAN 


ATLANTIC  SUGAR 
WILL  BE  FINANCED 


*  oi..***  u^**^^  selling  between  210  and  - -  '  Shareholders  Approve  Fiiianeial  Pro- '  | 

j  ..li,  shareholders  are  therefore  j’e- 1  Hamilton. — The  much  discussed  I  posals  Placed  Before  Them  Ij 
ceiving  a  cmicew.sion  of  some  $35  aland  long  expected  melon  for  the  After  Explanation  From  |i 

share,  or  yracuciilly  an  additional  |  Khareiliolders  of  Dominion  Foundries  President 

^%'v  (  I  *  an  The  meeting  called  by  the  direc- j  j 

Tiani  iun  ,  I  .  .1  I  offering  of  $800,000  7  per  cent,  (.opy  AtlanUc  Sugar  for  the  pur-  j  I 

.Bank  will  Jm\e  quadiupled  its  capi- ,  cumulative  preferred  stock  of  the',,K,ge  considering  the  financial  ' 

■  000  ooo*^^  $l|-[  Adirondack  Steel  P'oundries  <’orpor- j„jsition  of  the  company  and  the  sc-  I 

I  010,000.  The  coming  allotment  will  atjoj,  bonus  of  common:  c„rities  to  be  authorized  and  if  ' 

!  be  the  greatest  eoncession  yet  made,  str)ck  turiuts  to  oe  auiuori^u  “uu.  n 

jail  previous  allotments  having  been  j  eucular  i.ssued  bv  President !  ;r"ot  ofr^hThmu^^^^ 

I  put  out  at  100  per  cent,  premium.  !  sherman.  of  llominlon  pWndries  &  i  ?he  romnan^^w^^ 

!  “  ■  "  ,  Steel,  tlie  .shareholders  of  that  com-  j  ,jj-  pi-esident  D.  Lome  McGibbon, ; 

inrrrn  nilfiniTMn  jpauy  are  advised  that  Uiey  can  sub- 1  m  a  few  remarks,  explained  I  = 
I  ULlIln  UIVIULilLI  '  preferred  stock  of  thej  purpose  of  the  meeting,  stating'  . 

I  Adirondack  Ste^el.  at  par  of  $100  per  deem  it  advisable  in  : 

Oki  PriKI  dUBCi  TCDC  share.s  of  eom-i^de  interest  of  the  shareholders,  to! 

UUlY*  OIVIlL  I  Lito  i  '^■set  forth  in  detail  the  condition  of! 

I  .  ^  given  as  a  bonus  with  each  share  of,  ^,e  company,  other  than  to  say  that! 

-  ;  prefemd.  The  term.s  are  10  per,.jjje  financial  proposals  which  were  | 

"  .Vi  the  meeting  of  ilinu  (or.-,  of '  cent.  with  subscriptions,  which  i  p^^ced  before  them  w'ere  absolutely , 

:  (Jonsolidaied  -Mining  Smelting  close  on  December  11th,  and  the  bal- ;  necessary  for  the  continuation  of  the 

[  <Jonii>aiiy,  Limited,  it  was  decided  to ;  ant  e  within  thirty  days.  j  comiiany. 

I  defer  action  on  the  dividend  for  the  Production  at  the  .Adirondack j  Should  ihfse  proposals  be  accept- 
I  last  quarter  of  the  year  until  the  (Steel  wa.s  started  in  Aii.g-ust.  and  in'^d  iTeeting,  Atlantic  Sugar 

j  inventories  are  taken  ami  valued  at  the  month  of  October,  the  third  I  ^yj,p,jd  be  financed’  through  its  pre- I 

I  the  end  of  the  period.  operating  month,  profits  on  oue- 1  dlfliculUes.  [“ 

.At  the  conclusion  of  the  meeting  fourth  the  rated  tonnage  were  very  a  shareholder  asked  Pre.sldent  .Me- '  = 

it  was  stated  that  hereaiter  dividend!  satisfactory,  according  to  officials  oIIqjjjj^jj  resolutions  meant  that, 

(leelarations  w  ill  be  made  on  the  ex-  the  company.  The  product  of  the.j^jjg  shareholders  placed  ihemselvos'r 
i  ini  atioii  of  Uio  (luarterly  periods  and  company  is  sold  up  to  the  Present !  ^i,e  directors’  liands.  i 

not  in  advance  as  has  been  the  ca.se  producing  capacity  and  it  is  esti-  directors  might  use  tlieir 

lierctoforo.  ;  mated  that  profits  per  ton  are  now  at ;  discretion  as  to  the  flnancin.g. 

j  Tlie  year  192o  is  said  to  liave  been,  the  rate  of  over  50  per  cent,  on  the  McGibbon  answered  them  that] 

I  the  most  successful  in  the  history  of  preferred  capital  issued.  situation.  I 

'the  company  from  an  operating'  - -  The  vote  was  then  taken  and  was 

''ha*”heeira  .sev  >r^>''  TUCKETTS  HAYING  unanimously  in  favor  of  the  resohi- 

prices  on  the  worid's  market  with  CATI^rAPTORY  YFAR  I  ^'^n'^aunouncing  the  adoption  of  the 

'no  corresponding  decline  in  thc|  Wfl  I  IvJI  HU  I  UH  I  ■  j  re.solution.s,  President  McGibbon  I 

!  lalmr  scale  on  the  prices  of  ma-^  — -  !  ended  with  the  statement  that  he 

terials  and  fuel,  and  transportation!  fiscal  year  of  Tuckett’s,  Lim-'  had  pleasure  in  stating  that  in  ac- 

I  costs  bate  increased  substantially, i^pd,  does  not  close  until  the  end  of  cordance  with  the  vote.  .Atlantic  [  » 

so  that  the  directors  considered  it  yiaj-ch  next,  but  it  is  stated  that  the '  Sugar  would  be  financed.  '  , 

prudent  to  adopt  the  above  eoiirse  balance  sheets  show  that  the!  : 

'  with  regard  to  dividend  declarations,  company  is  having  a  fairly  <^-atksrac- 1  DDITICU  PHI  IIMRIA  BY  i 

■  torv  year.  Its  earnings  have  been  ulll  I  IwlI  UULUIVIDIn  ltf«  ' 

HOLLINGERS  ORE 

the  whole  retail  situation.  trr,”  TO  EXERCISE  OPTION, 

VAi  IIF^  IMPRnUIMP  'bat  it  has  not  been  affected;  - 

fflLULO  ImrnUfinU  to  the  extent  most  other  companies ,  votioii  Places  Securities  of  IVeslern 

1  7  - -  '  have.  I  Canada  Power  Company  in  Much 

/.Attention  is  being  drawn  to  the  re-  lo  t™®  there  have  been  Stronger  Position. 

!  markable  physical  situation  in  HoI- in  circulation  concerning  ccr- !  is  announced  that  the  option 
linc-pr  VTine^  tam  mergers  in  which  the  company  . 

,  linger  -vimes.  u-as  to  take  nart  hut  officials  decl-ire  I'epi'esentativcs  of  the  British 

Ihe  company  has  produced  4,oU0.-  ,7.  .  ^  ott'ciais  oeciare,  Electric  Railway  Comi>any  • 

:000  tons  of  ore  to-day  with  value  of  'b'tt J’o  '^r  as  the  are  concerned  none  majority  shareholders  of  the! 

I  over  $37,000,00(1.  and  at  the  begin-  ot  timse  proiWMtions  have  hern  power  Companv  of  Canada 

ining  of  this  year,  the  ore  re.serve.s  ,  ♦bat  no  plans  are  under  power  of  Canada  Pro- 

I  were  4,388.940  tons,  with  content  val-  "ay  at- the  present  time  which  would  and  on ' 

..ued  at  .$39,894,770.  w' indicate  the  likelihood  of  any  change  ‘  at  M  P®>  «ba  le  an  1  on 


ceiving  a  cmicewsion  of  some  $35  aland  long  expected  melon  for  the 
share,  oi  yiaclically  an  additional  |  Hhareiiiolders  of  Dominion  Foundries 
stoeli  dividend  of  5  i>er  cent.  '  Steel.  Limited,  consists  of  an 


pul  out  at  100  per  cent,  premium. 


DEFER  DIVIDEND 


LIBERAL  INCOME 
RETURNS 

OWING  to  the  abnormal  condition's  prevailing  in  the  invest¬ 
ment  markets  at  the  present  time  the  investor  of  to-day 
can  obtain  exceedingly  liberal  returns  from  GOV^ER.VMENT, 
PROVI-N'CTAJ.  and  MUNICIPAL  BONDS 

4sk  for  our  list  of  recomniciidations. 

Rj/ran,  Grier  <&..Ilasiinds 

LIMITED  ^ 


MONTREAL 

ys  Notre  Dame  Street  West 

MAIN  149» 


TORONTO 
.33  Alelinda  Street 
ADEL.  nM*7 


Trustees,  Guardians, 
Executors,  Administrators 

— those  liuviiig  charge  of  TRF,ST  FUNDS  have  special 
reason  to  exercise  the  utmost  discretion  in  choosing 
investments. 

IVp  have  made,  n  special  stiid.v  of  .securities  most  suitable 
for  indiviiinnls  iicUiig  in  the  above  capacities  and  we  can 
render  valnuble  assistanci'  to  them  In  the  selection  of 
securities  for  the  jiiveslnituit  of  funds  entrusted  in  their 
care. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  StocI'  Exchange 

157  ST.  JAMES  STREET  -  MONTREAL 


A.  J.  PATTISON.  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


TO  EXERCISE  OPTION 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Jij  ued  at  $39,894,770.  yCiiidieate  the  iiKe 

L  This  makes  a  total  ore  taken  out,  tbip  direction. 

,  or  in  sight,  of  8.25i),00u  ton.s,  with  a  ‘  - - 

:  value  of  about  $77,00(1,000.  The  fore-  O't'REASED  I’ 

!  going  figure.s  deal  oiiiy  with  thirty-'  SEKVIt'E  TO 
eight  veins  which  have  been  develop-  !  PRO 

ed  underground,  together  w  ith  estl-  '  Excellent  trail 
i  mates  covering  a  depth  of  one  hun-  'ng  provided  by 
;  dred  feet  only,  on  thirty-nine  other  Railway,  betwee 


LXREASED  PA.SSKNGEH 
SEKVIt'E  TO  THE  MARITIME 
PKOVIXUES. 

Excellent  train  service  is  now  be- 


IVe.^tern  Poiwer  of  Canada  Common 
at  $35.10  per  share,  has  been  ex- 1 
ercis-cd.  Payment  for  the  shares  de¬ 
posited  will  be  made  on  December 
23rd  next. 

It  will  be  remembered  that  a  neees- 


21  JORDAN  STREET 


TORONTO 


BURNETT  &  CO. 

MfffflbcY)  Moatreal  Stock  Exchaage 

li  e  execute  orders  in  VICTORY 
LOAN  arid  other  HOXDS 

12  St.  Sacrament  St.,  Muntreai 


The  Fiiiiiiu'ial  Times  reHcUe's  u| 
Hass  of  people  who  are  interested 
and  able  to  till)  investment  se«'uri-j 
ties.  j  , 


Leggat 
Chipman 
&  Cassils 

Mrnilwri,  X.uuU.al  Stue-k  Kxeb.oiee 

82  St.  Francuis-Xavier  Street 

T  cieplioo«i 

Main  1144  and  IMS 


i  mates  covering  a  depth  of  one  him-  ing  provided  by  the  Canadian  Pacific  i  •''''®1»  ' 

'dred  feet  only,  on  thirty-nine  other  Railway,  between  Montreal  and  st.  i  authorization  oi  , 

veins.  The  importance  of  these  lat- ,  John.  N.B.  Trains  leave  Montreal.  I ‘''«''®"’bei'  I st,  last  by  a  , 

ter  veins  lies  in  the  fact  that  they  Windsor  Station,  12.00  noon  daily  and  i '"®®'-"'S  '^be  bondholdei.s  of  west- | 

are  officially  declared  to  have  a  P-m.  daily  except  Saturday,  ar-  '  ®'’i'  Power  Conijiany  of  ('anada.  of 
'width  of  from  four  to  twenty-five  .  *'ivin,g  St.  John,  N.B..  5.35  a.m..  and  '  ®®rtain  amendments  to  the  trust 
i  field,  with  an  average  gold  content ' '2.20  p.in..  respectively.  I  deed  securing  tJie  bonds,  in  retuin' 

'of  $9.88  a  ton.  one  vein  alone  has  a  the  reverse  direction,  trains!  for  a  guarantee  of  the  Imnds  by  the! 

width  over  eleven  feet  and  carrie.s  leave  St.  .lohn,  N.B.,  3.00  p.in.  daily  i  British  (.mlumbia  lOlectrIc  Company, 
average  values  of  $23.50  a  ton.  An- ;  ®'<®0Pt  Sunday,  and  6.00  p.m.  daily,.  The  British  Columbia  Fleclrie  , 
other  is  16i/^  feet  wide  and  averages  arriving  Montreal,  Windsor  Station,  |  Company  has  ttgreed  to  accept  up  to  | 
$20.30  a  ton.  ’Altogether,  the  aver-  8.10  a.pi.  and  12.20  p.m.  .  '.May  15th  next,  additional  Western' 

age  is  $9.88  over  the  thirty-nine  1  The  trains  leaving  Montreal  12.00  I  Power  preferred  and  common  shares, . 
veins,  compared  with  $9.09  average  noon  and  leaving  St.  John.  .\.B.,  6.0()  i  iliat  may  be  deposited  u|)  to  that' 

on  the  thirty-eight  veins  whicii  are  P-m.,  mtiko  connection  at  St.  John,  time,  at  tlie  same  pii<-e  and  on  tlie 

being  developed.  i  N.B..  with  Canadian  Pacific  steamer  same  terms  soverning  purchases  of. 

I  _  -  - -  Vj'b  from  Dlgby  and  at  latter  point  stoeit  already  deposited. 

i  stni-'i-Ht-DV  f<4Viit4  L  ^^ith  the  Dominion  Atlantle  Itaitway.  j  It  i.s  fell  lluit  tlie  cotiipleled  ar- 
j  !80l  1  HERN  1.AAADA  I  .HM.R  i  for  Annapolis.  Kentville  and  Halifax.  ,angemenl.  wtiicli  was  carried 


.SOUTHERN  CANADA  POWER 
^;ARMNtiS  UONTIM  E  I.M  KEA.SE 

Gross  and  net  earnings  of  the 
South'ern  Canada  Power  Co.,  I.im- 
iled,  .  and  Its  subsidiaries  for  tlie 
month  of  October  1'j2(j,  show  a  satis¬ 
factory  Increase  <-ompared  with  the 
!  same  iso-ioil  ol  lh<-  last  fi.jK-al  year, 
as  followH: 

'  Oct.  1930.  ni'i  liicn,-a.‘..; 


'  Oct.  1930.  191'* 

I  Gross:  — 

$61.5‘>6«il  $.:3.270.12 

!  Oi.erating  Kxp.  t  Pur 
1  34,467.64  28,787  88 


for  Annapolis,  Kentville  and  Halifax.  ,;ingem<;nl.  wtiicli  was  carried 
The  trains  leaving  .Montreal  at  througli  l>y  tlio  l{o\al  Se<-iiiiiieH 
12.00  noon  and  7.00  p.m..  and  leavtng  Oiifiorai ion,  id.'ices  Itu-  seciirliies  of 
St.  .John,  N.B.,  6.00  p.m.,  make  con-  ',V<  stern  Power  Oimpany  ol  (  'anada 
Ticetion  at  St.  .Tohn.  .N.B.  with  cana-  in  a  ninth  stronger  po:<ition  t..,an 
dian  .National  Railways,  to  and  Ironi  i,tf(,i-c 

.Moncton,  Amherst.  Sydney  and  Hall  ’  _ _ _ _ 

tour  trams  .arry  most  . . lernl'  I'l  >  vV.'l  C  !!ln  l- 

•  (luipliiei)l  mcluillng  .sliuidard  -leei,.  |  L.X  I  I.M»  t>l>MIEI>(JI  \RII|.\ 
ers,  first  and  second  <  lan.i  i  i,:i(  beM,  '  ’*  niii|.''i'.  'l  ie-  I  nn.ii  Ii.kiI-  ..( 


and  dining  earn,  .at  <oiutiilent  liotim  '  -iiiada  li  t  put cb.'uo  d  Pi  f> 


48,336  19  I  y,,t-  tickets  and  accomtiKxIaiion.  aj,. 
Power  j  l,)y  t„  |.'  (•  Lydon,  <  it;,  l'  i  .e;i-..r 
.5.(,T't  76  J  A/eiit.  14)  Ht  Janus.  Hfr.-ei  .,„y- 
otber  '  "ansdlsn  I’.ae'fu  pa  J»4.  i|, 

13  11 1  a-nr.l 


i|,.  of  11/  111  .id  offlie,  (,i)  M.iiii  atii. 
,.r  wlili-|,  .1  t'wo  «|tr,r<’V  liolldlio: 
ny  sian'Iii  - 'i  fu  (.i <  m: -.ei«  i,,  i„ 

I#-,  for  :'4\m,»  I  le),ai  I|||<  I.,; 

.af.fl  '  ( iiir  II  * 


FOR  investment  - 

victory  BONDS 

We  advise  purchase  of  all  issues  at  present  prices,  particularly  those 
yielding  over 

7% 

WA-TSON  &  CHAMBERS 

Members  Montreal  Stoek  Eiehange 

.31  ST.  FRANCOIS  XAVIER  ST.  Phones:  Main  8313-8314 


FAIRBANKS  tSGSSELIN  &.CG 

MEMBEI^S  MOWTREAE  STOCK  EXtrtANCE 

Daily 

New  York  Market  Letter, 

IN  THE  INTERESTS  of  our  clients  an<i  friends 
who  are  interested  in  American  stocks  and  bonds 
we  publish  a  DAILY  NEW  YORK  MARKET 
LETTER. 

Every  investor  who  is  interested  in  American 
Stocks  will  find  this  letter  of  great  value. 

Place  your  name  on  our  mailing  list  to  receive 
the  DAILY  MARKET  LETTER  regularly. 

103  NOTRE  PAI^IiSTREET.W. MONTREAL  . 

TCUPHON  ES  -  MAI  N  ■^32,5 . 


I  The  December 
i  Investor's  Pocket  Manual 

will  soon  he  reudy  for  mail¬ 
ing  and  delivery.  \  finaitcial 
library  not  eomplete  without 
011$.  Yon  w  ill  he  very  wel- 
eonie  to  a  eopy  of  this 
anihoriintive  27‘2-piige  book¬ 
let. 

BRYANT,  ISARD 

&  Co. 

si-lMi  S)  Irancols  .\ailer  St 
Mont  rent 

Phone 
M  \  I  ifiiki 

I  plown  Kniiirh  Office 

|.Vt  Peel  Stroel  f 

I'l . 

I  pro  UN  U.’iIHl 

f  uiiHillun  PhcIiIc  IliiililliiK 

k'l  oronlii 

hate  IcIi.Kraidi  Hire  I  iiiiiiecllun. 
lb  wll  I  eading  I  xebansr*  lbr<iMa>i* 
bl  Ibr  I  ail<«4  kiMirt  and  (  aaada 


